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issued Weekly 
_ $10.00 ‘Per Year 


VoL. 120. 





g anata 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and‘2Z:William’Street 
476 Fifth Avenuwe,'at 41st Street 
801 Madison Avenue, at 72nd,Street 
NEWRYORK 





° 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
BOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capa, - $1,000,000 Serplas, - $1,000,008 


4 Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalersijo Banks and Brokers 


CF Cnitps & Co, 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





New York-Chicago-Pittsburgh-Cleveland 
Baltimore-St.Louie- Kansas City-Portiand 
LosAngeles-Denver-Seattie- Minneapolis 
Boston-Cincinnati-Detroit-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, President 











__NEW YORK, MARCH 28, 1925, 





7 inanctal 
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HARVEY FISK & SONS 
120 Broadway New York 





INVESTMENT SECURITIES 


Members New YorkjStock Exchange 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital,gSurptus,' Profits 
Deposits, Dec, 3191924 - 


= $26,000,000 
$293,000,000 


Peretgn Exchange True Servtes 
Bend Department 


ee 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 


57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 








—Ss 


ag pacer NO. 3118. 


“Financial 


Harris, Forses & Cc. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 











Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utipity 


BONDS FOR INVESTMENT 
List on Application 


w 


—_- 


Cable Address SABA, NEW YORE. 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 
Cable Address *"Whiteweld” 





Epwarp B. Surtn & Co 


Members New York and Philadelphie 
Stock Exehanges 


Inoestment Securities 


PMILADELPHIA NEw YORE 





The Chase National Bank 
of the City of New York 


67 BROADWAY 


DEPOSITS (December 31, | 1924) . -$570,787,169 


OFFICERS 


H. WIGGIN, President 
ice-Presidents, 
ory Olleshetmer 


ALBER 


Samuel H. Miller 

— J. Schmidlapp ©. Andrews 
Reeve Schiey I. Barr 

Sherrill Smith George D. Graves 

Assistant Vice-Presidents 

M. Hadden Howell! 

Alfred W. Hudson 

George Hadden 


Edwin A. 
William E. Purdy 
George H. 8a 


Comptroller 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Carl J. Schmidia 
Albert H. Wiggin Gerhard M. Da 
John J. —— Andrew Fletcher 


Guy E. Trip na, ndell Endtcote 


James N. Wendell 

Daniel C. Jackll Witten M 
Jeremiah Milboue 
Henry Ollesheimer 


Charles M. Schwa 

Samuel H. Miller 

Edward R. Tinker Arthur G. Hoffman 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker Elisha Walker 
Eugene V. R. Thayer Malcolm G. Chace 


F. Edson White 
Alfred P. Sloan,{Jr 





Thomas N. McCarter 








THE CHRONICLE 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
esue Loans. 


eer 


oe MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Sth and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercia Credits. 








Bills E » Tele hice Transfers, 
1 echt oh Cre 





NationalgProvincial Sain Limited, London 








Messrs. Mallet Peexes & Cle, Paris, 
n 

| Principal Places in Mexico. 

Cable Transfers. 


Oircular Letters for T " allable 1 ' Agents for the Bank of Australasia. 
Darts ofthe world. | TRAVELERS’ LETTERS OF CREDIT 








-BROWN BROTHERS & CO, SCHOLLE BROTHERS = 
Established 1818 Five Nassau Street 
PHILADELPHIA NEW YORK Boston NEW YORK 


ALEX. BROWN & SONS, Baltimore 


ne Bankers’ Acceptances 

Investment Securities Investment Securities 

Foreign Exchange | 
United States Treasury 

Certificates of Indebtedness & Notes 


Commercial Credits 
Travelers’ Credits 











BROWN, SHIPLEY & CO. 
LONDON 


EQUIPMENT TRUST 
SECURITIES 





@. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 














Investment Securities 5 cama, Posiantin os ti 


64-66 Wall Street 
New York 


Investment securities bought and seld on com- 
| mission. Travelers’ credits, available through- 
eut the United States, Ouba, Puerto Rico, Merico, 





Winslow, Lanier & Co. 


59 CEDAR STREFT 





NEW YORK |OCentral America and Spain. Make collections 
in and iesue drafts and cable transfers on above 
BANKERS. | countries 


| London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 


Deposits Received Subject to Draft, Interest Bas, Heine & Cie 


Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


_ August Belmont & Co. 
Foreign Exchange, Letters of Credit | 45 CEDAR STREET, NEW YORK 


Members New York Stock Exchange 
HEIDELBACH, ICKELHEIMER & CO. 


ISSUE LETTERS OF CREDIT 
49 Wall Street 


for Travelers 
MEMBERS N. Y. STOCK EXCHANGE 











Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 


Execute orders for purchase and _ Tesi atti Uietien tm ath acadiaiin & 


of Stocks and Bonds. 
Foreign Exchange Bought and Sold. | 





GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. Foreign Exchange 


Oable Transfers. 


MUNROE & CO., 
eis 


PAU 





Subestment Houses and jJrawers of Foreign ¢ Gubeun 
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KIDDER, PEABODY & COS 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. !. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


— 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





Pare 


LAZARD FRERES & CIE., 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 
» Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreton Exchange 
Seourtites Bought and Seid on Gommisston 
Letters of Credu 





Redmand & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washingtos 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 


—$—$ eee 


HUTH & CO. 


30 Pine Street New Yerk 





Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produee 
Foreign Exchange 


Correspondente of 
FRED HUTH & CO., London 








ESTABLISHED VALUE 
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Inbestment and Financial Bouses 
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Lee, Seinen & Co. Goldman, Sachs & Co. 


NEW YORK 
| CHICAGO BOSTON 
Investment Bankers SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 
Boston | 
New York Chicago 


Commercial Paper 
Investment Securities 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


| Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 








Hornblower & Weeks | 
42 BROADWAY, NEW YORK 


RAILWAY 
EQUIPMENT BONDS 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


| 
| 


i 


| 


Sires wires to all principal markete 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Chicago 
Providence 


Boston 
Detroit 








MITCHELL, HUTCHINS & CO. 














Arr lili 


MILLETT, ROE & Co. 


———rn> 















INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YOR& 








Bonds 
Short Term Notes 
Acceptances 


€ 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madisen}Ave, 


Offices in More Than 50 Cities. 





BERNHARD, SCHIFFER & CO 


14 WALL STREET 
NEW YORK 


Investment Securitice 
Foreign Exchange 





Members New York Stock Exchange 








@ incorporated 
‘ Illinois Merchants Bank Bullding 
GREEN, ELU:S & ANDERSON 
CHICAGO 
MEMBERS 
NEW YORK STOCK EXCHANGE 
N Correspondents 
100 Broadwa ew York 
te cen lag cl KIDDER, PEABODY & CO. 
BOSTON NEW YORK 
PITTSBURGH, PA. WILKES-BARRE, PA. | 
Oommoawealth Bldg. Miners Bank Bldg. 
INVESTMENTS Underwriters Distributers 








2 ape a nF 


PARSLY BROS. & Co. 
BANKERS 


Howe, Snow & Bertles 


Incorporated 





Investment Securities 





MEMBERS PHILADELPHIA STOCK EXCHANGE NEW YORK DETROIT : 
iIGRAND RAPIDS CHICAGO NEW YORK 
Investment Branch Office 1 Park Place 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 








Marshall Field, Glore, Ward & (Co. | 


120 WEST ADAMS STREET 


CHICAGO 39 SOUTH LA SALLE STREET 
38 WALL STREET CHICAGO 
NEW YORK 








Thayer, Baker & Co, 
INVESTMENT BANKERS 


Investment Bankers 


COMMERCIAL TRUST BUILDING 
Members Philadelphia Stock Exchange 


PHILADELPHIA STOCK EXCHANGE BUILDING 


PHILADELPHIA 


_ Scranton 


Members of Philadelphia Stock Exchange 











Harrer & TURNER 





















ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 






Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 













Chas. D. Barney & Co. 


Members New York Stock Ezchanoe 
Members Philadelphia Stock Exchange 


Established 1873 
Investment Securities 


NEW YORK 
16 Broad Street 













PHILADELPHIA 
1488 Walnut Street 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 
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Ezempt from Normal Federal Income Taz 
Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 
Established 1865 
6 Nassau St., N. Y. Tel. Rector 8780 











PENNSYLVANIA 
MUNICIPALS 


Inquiries Iaviied from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut 8St., Philadelphia 








4 





Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of tewn banks and 
dealers solicited 


ROGER B. WILLIAMS,JR.& @ 


87 WALL STREET NEW YORK CITY 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


$22 SOUTH MICHIGAN AVE., CHICAGO 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 


zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
Paid up Capital and Surplus, 
($65 ,000 ,000) 
71 Broadway - - - New York 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


Ne 


————— 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











Consultation Invited 





Regarding Investments 


KIMBALL, RUSSELL & CO. 


31 Milk Street, Boston 
Telephone Main 7051 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTO™ 


Members Boston Stock Exshange 





ORIGINATORS 
UNDERWRITERS 


DISTRIBUTORS 
or 
INVESTMENT ISSUES 





- Henry D. Lindsley 
& Co. 


lacorporated 
111 Broadway New York 
Telephone Rector 2320 











St. Louis New York Chicago 
Cincinnati New Orleans 
Boston 

















(CHANDLER & (GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 























BOISSEVAIN & CO. 


Members of the New York Stock Exchange 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








63 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











CONSULTING ENGINEER 


To the Cane Sugar Industry 
Management— Designs—Construction. 

















For Financial Institutions 
HAVANA 








| AGUIAR 86 


Mem.A.8.M.E. Oable: LEEGCAMP 
Mem.Am.Ch.S8oc. Phone: M- 6058 
LEE G. CAMP 


INVESTIGATIONS APPRAISALS REPORTS 


CUBA 


DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanoeocr 0646 























SIMON BORG & CO. 


Members of New York Stoch Bachange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 

















THE CHRONICLE 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonde 


14 Wall Street 
New York 
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AEAMES8&CO, 


UmMITED 


Business Established 1889 


CANADIAN | 


Government, MunicipalaCorporation | 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL:+ TORONTO 
VICTORIA, B.C. * VANCOUVER 
LONDON, ENG. 


Canadian , 


err 


BANK OF MONTREAL 


Established over 100 Years 


eer 





Capital Paid-up -_-_---- $27,250,000.00 


Rest and Undivided 
eS ae 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart,, President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office— Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England, 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San rancisco— British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal), 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC. 


60 Congress St,., Boston, Maas, 








URNETT, 
OU 


47 Se. John Street Montreal 
STOCK AND BOND BROKER? 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 





PPA LALA 











GREENSHIELDS COMPANY 
Montreal Ottaws 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Insorg. 
Investment Securtites 
100 Broadway, New York City 


& 


Toronto 





NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Uriiic: 
and Industrial bonds 


t. James St., Mont 














rt 
Hemiline kes London, Ser hentocs 














Since 





1865 





of Cotton Facts. 


The cost is moderate. 


New York Address 





80 Pine Street and 136-138-140 Front Stroet 


The Acknowledged Authority 
on Cotton the W 


Every week cotton merchants, brokers, planters, 
mili operators and agents, 


facturers, consult the “Chronicle” for an accurate resume 


orld Over 


bankers and textile manu- 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0614, John 0515, John 6206 

















Leer 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL 
eae ee $20,000,000 


President and General Manager, Sir John Aird 
Assistant Genera! Managers: 
R. A. Rumsey ©. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place. 
S. H. LOGAN, 
Cc, J. STEPHENSON, } Agents. 
JOHN MORTON, 
Buy and Sell Sterling and Continente 
Exchange and Cable Transfers. Collections 
made at all points. 





Travelers’ Cheques and Letters of Credit Issue@ 
available in all parts of the world, 
Banking and Exchange business 


every 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 

Pull Be Castes. ac ccdecdcntionceess $6,000,006 
Reserve Funds & Undivided Profits 17,860,000 
Teens RANE. ecucscusnncasundeees 122,060,000 





Sir Augustus Nanton 
President 


Clarence A. Bogert 
General Manager 





New York Agency, 35 Wall Street 
London Branch, 8 King William Street 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND 80LD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





22 Branches in South America 


~~" Branch in Mexico — 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,000 








Adrian M. Muttier & Soe 


AUCTIONEERS 


OFFICE Mo, 65 WILLIAM STREEV 
Corner Pine Street 


Regular Weekly Sales 


Stocks and Bonds 
EVERY WEDNESDAY 


Sale 
14-16 Vese 
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Foreign 





Banque Nationale de Credit 
| 


Cepital (entirely 


paid in).__-_----- fre. 250,000 ,000 | 
Surplus _________-_-_frs. 97,147,000 | 
0 fre. 2,705,271,000 | 


Head Office | 


PARIS 


490 Branches in France 





The Union Discount Company of London, Limited 
39 CORNHILL, LONDON, 


Telegrams: 
“Udisco, Stock, 


ondon, 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. Enquiries 
Invited. 

$5 to the £ 


Tele 
614 


hone: 
venue 
lines) 


E.C.3. 














@ZNERAL BANKING BUSINESS 











Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 





Paid-up Capital_._______________._. $30,000,000 
Reserve Fund__. _. 20,750,000 
Reserve Liability of Proprietors_- _ 30,000,000 

$80,750,000 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





Capital Subscribed 
Capital Paid Up 
Reserve Fund and Sur, 
Deposits, etc., at 31st 


ecember, 1 


lus Profits, 


$5—=<1. 
£93,955,600 
11, 744, 40 

* 3067450, 109 





370 Branches and Sub Branches 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 














Aggregate Assets 30th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 











403 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts 
every description of Australasian Banking Busi- 


ness. Wool and other Produce Credits arranged. 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Eetablished 1837. incorporated 1880, 


Gapite! Authorized and Issued -____ 49,000,000 
POE OPoccccccecesesesce 43,000,000 


ts eae nese 


Liability of 
000,000 


8 Branches in VICTORIA 


’ 


NATIONAL BANK 
of EGYPT 





Head Office a. . _ . CAIRO 
FULLY PAID CAPITAL - 48,000,000 
RESERVE FUND . 42,250,000 





LONDON AGENCY 
6 and 7, King William Street, £.C. é 


Branches in ali the 
Princtpal Towns in 
EGYPT and the SUDAR 





fhe Bonk has 
enEw SOUTH Walns. 19 in \QUEENSLAND, 
14 2 SOUTH AUBTR in WESTER 
ALIA, 3 in in TASMANIA and 46 in NEW 
ND. ‘Tetal. 187. 


Siead Office: 71, Cornhill, London, E. C. 


eet ah og? a . W.A. Laing; 
Seoretary. F. H. ptyre. 





International 


Banking Corporation 
60 Wall Street, New York City 





Gepital end Surplus___.U. S. $10,000,008 


Branches in 
Nenmdon San Franciseo 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Cepital (fully paid) £2,600,000 
Rest &{Undivided Profits Oct. 1924_ £2,347,393 
Deposits| Oct. 1924 £39,719,331 


Head Office - St. Andrew Square, Edinburgh 

General Manager: A. K. Wright, C.B.E.D.L. 
London City Office 3 Bishopsgate, E.C. 2 
London-Drummonds{Branch 


49 Charing Cross, S.W.I. 
Glasgow/iOffice Exchange Square 








F Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
— Foreign 3 anking Business Transacted. 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
end Uganda 

Head Office: 36, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 
OCeleny and at Aden and Zanzibar 


Subscribed Copital 
Paid-Up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business 











Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital (Hongkong Cur- 
rency) 

Paid Up Cc apital (Hongkong Cur- 
rency) 

Reserve Fund in Sterling ___ 

Reserve ba in Silver (Hongkong 
Curre 

Reserve 





H$50,000,000 


H$20,000 ,000 
£4,500,000 
H$26 .500 ,000 


(Hongkong Currency) H$20,000 ,000 
©. DE C. HUGHES, Agent, 
386 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839, 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banki service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 





Correspondence Invited§ 


MOORGATE, LONDON, E.C, 2, 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
HiNew York London 


And several affiliations 
throughout the world 


Authorized Capital Lire 500,000,000 
Paid in Lire 410,000,000 
Surplus Lire 280,000,000 


New York Agency, 62-64 William St, 
PHONE —- John 1000 





The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital pape paksniimebebeaaenabanaal £3,000,00G 
ef. eeeeeeeeese amr, 060 
Reserve Fund a Undivided Profits. £1, fa 


Branches in India, Burmak, eS 
Settlementa, Federated Malay § Obine end 
Mauritius, and Dutch East Ae ag * New York 
correspondents. Bank of Montreal, 64 Wall St. 


English Scottish and Australian Bank. Lid, 


Hood Office 5 Gracechurch St., London, E. C, 
d 370 Branches & Agencies in Australia 








Pree atc (yy £3,000,000 O 6 
Paid-up © we tore panerneeeansea £1,500,000 O 6 
Further 7 - od of Proprietors. él. 508,000 0 6 
eee eee 1,820,000 0 & 


ppt Bane made by a hic Transfer, 
Bills Negotiated or forwarded for Cellection, 
Banking and Exchange b i of every 
description transacted with Australia. 
E. M. JANION, Manager 


THE 


COMMERCIAL BANK OF SCOTLAND Ltd. 
Established 1810, 

Subscribed Capital 

Paid up Capital 

Reserve Fun 

Deposits (October 3ist, 1924) _- 34, 700, 000 

Head Office, 14 ssectge ‘Street, Edinburgh’ 
Alex. Robb, Gen. Mer. Mag agnus Irvine, Secretary 


London City Office, 62. 62 Lombard Street. 
Kingsway Branch, imperial House, Kingsway, 








Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotiand 
Trust and Executory business undertaken.j 


New York Agents: 








American Exchange National Sank 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Getedlished 1886. 


PPD DDD ID LDIL LILI ISS 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, oak. 


LILI LLL ISI SS 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


PL LDPDLL LILI DD PLD DDL OS 
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POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, GHIO 





o_o eee 


heen ee ees ees eae ss 


LLP LPI 


UNTER, DuLIN &Co, 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Diego 
Hollywood 


San Francisco Los Angeles 
Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members i 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 
Taeoma Pasadena 


Stocks - Bonds - Grain - Cotton { 




















EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
@inCIinNNATI OHIO 








LOUISVILLE, ay. 


POL LD LDL DDL DED LDL Eee’ PPL LLLP LPP PSST 


CITY OF LOUISVILLE 
- BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
481 W. Jefferson St. LOUISVILLE, KY 


——— 


—_— 








PRO WESENSE 
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BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





SPARTANBURG, &. C, 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 
















NORFOLK, vA. 





MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents; Livingston & Ce. 
NEW YORK 




















— 


a. + om 


Mankcipal & Corporation 
BONDS 











<4 
a 
sHEO 


DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


E* ablished 68 
SUTRO & CO. 
Franctsco St0ck afta Bond Rachange 

Oakian! Bath B 


Building 


Private Service 12th and Broadway 


CHAPMAN DE WOLFE Co. 


hye 3 BA crear pest 
Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








NORTH CAROLINA 


ALLS ~v 


Wachovia Bank & Trust nee 
BOND DEPARTMENT 
North Carolina State end Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. Cc. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


POPP PPP LD LPL LLL PAL LPP 


_ PACIFIC coast 








Bankers and Brokers Outside Rew York 


PLLA S SAA 


Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R.MASON&CO. 


Underwriters and distributors of 
Federal income Tax-Exempt 


Irrigation District Bonds 


10 years withoutt oss or delay to any 
mvestor. Current yield 4.90% to 
6.25%. List on request 


Merchants Exchange. Sutter 6620. San Francisco 


neers 
Municipal Corporation 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE C0. 


PASADEMA 

















Broadway & Oak St. Portland, Ore. 
_— = 
DALLAS 
PPA ANNA AA AANA AAA NAANA LE Ah AA d a 


Texas Municipal Bonds 
and Warrants 
Distributors of Entire Issues 








ylelding from 5% ‘to 7%. 

We eg tae - | m a, ee. 
GEO. L. SIMPSON & CO. 
DALLAS 

nhc anda 
"MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





NASHVILLE 





err 


henetinen National 
Company 
NASHVILLE, TENN. 


Raltlroad and Corporation Securities 
Tennessee Municipal Bond 





TOLEDO 


Blanchet, Thornburgh & Company 


MUNICIPAL BONDS 


SECOND a A ere BANK BLDG., 
’ 





ATLANTA 
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MUNICIPAL AND CORPORATION BONDS. 


; i THE rt 


LDL LDL SSS 























COMPANY 


GEORGIA 





j ATLANTA 
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120 Broadway, New York 


_ Spear & Company 


7% Cumulative Preferred Stock 


1893 CONSISTS OF the 


ind other household goods 


‘Piles $99. 50 per share and aieieiaill dividend 
Circular on Request 


THEODORE L. BRONSON & Co. INC. 


| 
| 


The 
a 


Telephone, Rector 7580 











7 Berdell Brothers 


Telephous 
] Rector Members New York Stock Exchange a 
8740 Public Utility Securities Fl 


100 @roadwan, 


Nem York 





ALABAMA TRACTION, LIGHT & PR. CO. 
1 19 
AUGUSTA.AIKEN RY a EL EC. CORP. 


35 
CALIFORNIA ‘ELEC. «c ENE RATING co. 





ELEC. DEVELOPMENT CO. OF ONTARIO | 
193 
FLORIDA’ ‘pt phic SERVICE (50: 


Private Phones te | 
Ten Ye du | 
GALESBU RG ‘ty. 


19 
"L1G HT & POWER CO, 

















du Ref. 5 due 1934 
CENTRAL POWER é LIGHT co. HARDIN WYANbor ‘LIG + adel co. 
Ist 6° du 946 
CHICAGO RAILWAYS co. NORTH C AROLINA ou B. *SE RVICE CO, 
6° 1st ef. 5°. due 1934 
CONTINENTAL POWER ‘e LIGHT co. POTOMAC EDISON CO. 
‘ Three Year 6%, due 1927 Ist 64%, due 1948 
Public Utility 
Wanted 


Van Camp 
Packing Company 
7% Preferred Stock 


JOSEPH EGBERT 


2 Rector St., N. ¥. Tel. Whitehall 8460 











City of Victoria, B.C., 6's, ’39-’44 
Prov. of Alberta 5s, 1942-43-48 
Prov. of British Col. 5s, 1948-49 
City of Edmonton 6's, 1947 
Shawinigan Water Pr. 54s & 6s 
Asbestos Corp. of Can. 1st 5s, 1942 
Belgo Canadian Paper 6s, 1943 
Canadian Car & Foundry 6s, 1939 
Havana Elec. Lt. & Pr. 5s, 1952 
American Gas & Electric Pfd. 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 























and Municipal 
BONDS 


CONOVER PHILLIRS 


141 Broadway, N. Y. Tel. Rector 2536 











STA :. seen 
i 


L 
ISSUES 





CARL H.PFORZHEIMER & CO. 
Specialist in Standard Oil Securities 
25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 





























We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 
9 Clinton St. Phone Market 0673 




















City Investing Co. 
Bankers Trust 
Mortgage Bond Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥ 
Tel. 6460 Bewling Green 





Railroad Securities Co. 4s, 1952 
Caddo Oil & Refining 6s 
Providence Securities Co. 4s 
Chicago & Alton 3s (Ctfs.) 
Worcester & Conn. Eastern 4s 
“New Haven” 34s, 48 & 6s 

Illinois Central 4°; Stock Int. Ctfs. 
St. Paul 34s and 4s Registered 
Registered Bonds, all issues 


Third Ave. 4% and 5% Bond Scrip 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
85 Broad St., N. Y. "Phone Broad 7740 

















Municipal Bonds 
Real Estate Bonds 


Firm bids and offerings. 


M-W. BRADERMANN CO. 
60 Broadway Hanover 7044 








Denver & Salt Lake 
ist 5s 
Cincinnati, Ind. & Western 
Com. & Pfd. 
Atlantic & Birmingham 
ist 5s, 1934 
Atlantic, Birmingham & Atl. 
Inc. 5s, 1930 
Northwestern Term, 
5s, 1926 


Wan. Orton Se. 














McKINLEY 





Sixty Broadway 














Investments 


Members New York Stock Exchange 


Telephone Hanover 1640 


€§ MORRIS 


ST. LOUIS 


Alton Granite St. Louis Traction 6s, 1944 
E. St. Louts Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 6s, 1932 
American Stove Compa.wiy 

St. Louis & Suburban Ry. Gen. 5s, 1928 
St. Louis Transit Co. 5s, 1934 

St. Louis National Stock Yards 

United Rys. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & CO. 








New York 














Members New Yerk Stock Exchange 
Members St. Louis Stock Exchange 
800 N. Broadway, St. Louis, Mo. 
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Cuba Co. 
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SUSAR 


ntral Aguirre Sugar 





Pee 














ajardo Sugar 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Cuba Northern Ry. Ist 6s, 1966 
Cuba RR. 7s, 1936 

Santa Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N.Y. Tel, John 6427 
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Wanted J. K. RICE. JR. & CO. For Sale 
50 Singer Manufacturing Co. 100 American Cyanamid Com. & Pfd. 
500 Singer Manufacturing Ltd. 25 American Piano Com. & Pfd. 


100 Tidal Osage Oil Pfd. 
100 Victor Talking Machine 
50 Virginian Railway Common 
5M Ward Baking 6s, 1937 
100 West Virginia Pulp & Paper Com. 
500 White Rock Min. Springs Com. & Pfd. 
100 Wolverine Petroleum Corp. 
100 Woodward Iron Common 


Jj.m.nice.Jr.&Co. 


120 Broadway, New York Phone Rector 9030 


500 
100 
100 
100 
100 
150 

25 
200 


Ansco Photoproducts Common 
Atlas Portland Cement 
Bucyrus Company Common 
Carolina Insurance 

Cinn. Ind. & West. Com. & Pfd. 
Clinchfield Coal Common 
Cons. Gas of N. Y. Pfd. 

E. W. Bliss Com. & Pfd. 














{ 

















—— 














National Power & Light 
7s, 1972 


Minnesota Power & Light 
6s, 1950 


Tucker, Anthony & Co. 


Members New York Stock Exchange ; 





} 


|120 Broadway 


Rector 8301 














Electric Investors 
Com. & 10° Paid 


Electric Power & Light 


Common w. i. 


National Lt. Ht. & Pr. 


Preferred 


Nor. Ontario Light & Power 


Common 


Southern California Edison 


Common 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6830-4151 


POTTER & COMPANY 


Members New York Stock Exchange 
16 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurancs 
Company Stocks 


























PRANK S. THOMAS, Megr.Bank Stock Dept 





Bought—Sold—Quoted 
Illinois Power 5s, 1933 
Nugent Realty 6s, 1944 
Interstate Electric 6s, 1933 
Remington Arms 6s, 1927 
Cespedes Sugar 7}<s, 1939 


EDWARD D. JONES & 


Members St. Louls Stock Exc meng® 








300 N. Broadway ST. LOUIS, 








Underlying 
Railroad 
Bonds 














All Issues 


Denver City]Tramway,.Co. 








WOOD, STRUTHERS & CO, 


Bought, Sold, Quoted 





5 Nassau Street 
NEW YORK 








BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS } 
825 Seventeenth St., Denver, Colorado | 


























——— ot 4 
— 








La 








Western Peane. 4s, 1928 

Sou, Ry. Mobile & Ohio Collat. 4s, 1938 
Prescott & Eastern ist 5s, 1928 
Bangor & Aroostook of. 4s, 195 
Bangor & Aroostook ° 
Georgia & Florida ist i 1956 


i 





Pathe Exchange 


Bonds and Warrants 
Johns _. 5s, 1939 


WHITEHOUSE & Co. 
Members New York Stock Exchange 
1} Broadway New York 
Telephone Kector 3380 





CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 


WE SPECIALIZE IN 43 Exchange Pl., N.Y. Tel. Hanover 0280 


Northern N. Y. Securities 




















F.L.Carliste & Co., Ino American Smelting & Ref. Co. 
+8 Wall Street, New York Hamover 169 5s, 1947 
Consolidation Coal Co. 
5s, 1950 








Buffalo Rochester & Pittsb. 
414s, 1957 

Southern Railway 
Gen. 4s, 1956 


FILM INSPECTION 
MACHINE CO., INC 


Capital Stock 
Circular on request 


C. H. HENSEL 


26 Exchange Place New York 
"Phone Bowling Green 3719 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
50 Broad St., N. Y. Broad 4701 























— —_ — 

















Northern Ohio Power Co. 


COMMON 
Bought—Sold—Quoted 


PRINCE & WHITELY 
Established 1878 


Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Steck Exchange 
NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Akron 


St. Regis Hotel 5 East 44th St, 


Chicago Cleveland Newport New Haven 
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F. 7 ‘LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Telephone 
Sowtes © Green 
6 








Booneville St. Louis & Sou. Ist 5s, 1951 


Butte Anaconda & Pacific 1st 5s, 1944 
Carolina Central Ist 4s, 1949 
Georgia Midland 3s, 1946 
St. Louis Bridge 7s, 1929 
St. Louis Rocky Mt & Pacific 1st 5s, 1955 
Ulster & Delaware 4s, 1952 
Wheeling & Lake Erie Secured 6s, 1933 
Wisconsin Central Refunding 4s, 1959 
Commonwealth Light & Power 7s, 1962 
Grand Rapids Railway 7s, 1939 
Texas Traction Ist 5s, 1937 
Willamette Valley Southern Ry. 6s, 1939 


AND AiiL RAM ROAD AND FOREIGN SSCURITIES 


WE DEAL IN 














Pacific Tel. & Tel. 
Refunding 5% Bonds, due 1952 


We have prepared a brief 

analysis of the new capital 

structure of this Company. 
A limited number of copies 


are available on request. 


Rutter & Co. 



































St. Joseph Water 5s, 1941 
Joplin Water 5s, 1940 
Ashland Water 6s, 1939 


f GFFERINGS 
a 
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Superior Water, Lt. & Pr. 4s&5s 
Acquackanonk Water Co. 5s, ’58 
Peoria Water Co. 4s & 5s 

Leav. City & Ft. Leav. Wat.4s &6s 
Roch. & Lake Ont. Water 5s 
Depew & Lake Erie Ist 5s 
Mutual Light & Water 5s 
Emmett Irrigation District 6s 
























H.C. SPILLER & CO. 
INCORPORATE 

17 Water St. 63 Wall St. 

Boston, 9, Mass. New York City 








STATE OF JALISCO 
(MEXICO 


GOLD 6‘, BONDS 


of 1928 and 1930 
BOUGHT & SOLD 


LEONARD HEIMERDINGER 


Hanover 8260 20 Broad St., New York City 





i Tl 
Bull & Eldredge 


Members New York Steck Ezchange 























20 Broed St., N. Y. Tel, Rector 8460 


Detroit United Ry. 
6s, 1929 






































14 Wall St. New York 
Telephone Rector 4391 
Galveston Electric 5s, 1940 | | Meee 
Fulton County Gas & El.6s, 1946|=="; Suk 
Butte Anaconda & Pac. 5s, 1941 aha 








Commonw. Lt. & Pow. 7s, 1962 
Paige-Det. Motor 61s, 1925-6-7 
American Bolt 7s, 1937 

Detroit United Ry. 414s, 1932 
Intermtn. Ry., L. & P. 6s & 7s 
West Virginia Util. 6s, 1935 
Driver Harris 8s, 1931 

Pathe Exchange 8s, 1931 


KEANE, HIGBIE & CO 


Inco ted 
120 Broadway is New York 


Common Stock 


N. Y. Central Subsidiary 





Circular J-5 on request 


Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 5480 


Mahoning Coal R. R. 








Offerings Wanted 


U. S. Light & Heat 


6s, 1935 
Berg, 
2 Ney P Sale Stock 


Eyre & Kerr 
25 Beaver St., N. Tel Breed 1046 


@0 Broadway 111 Peari 6t. 
New York Oity Hartford, Guna. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 














TRIPP & ANDREWS | 







a 














= 








GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 

Chicago & North W. 314s_1987 Long Island Ref. & Uni. 4s ’49 
Lake Sh. Mich. So. Ist 31s ’97 M. St. P. & S. Ste. M. 5s_1938 
N. Y. Cent. L. S. Coll. 314s 98 Norf. & West. Pocahon. 4s ’41 
Kentucky Central 4s____1987 Pacific of Mo. R. E. 5s___1938 


K. C. Mem. & Bir. 4s & 5s_1934 St. Louis S. W. 1st & 2d 4s ’89 








——E 
































We Specialize In 
ARIZONA POWER 


COMMON 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, New Yorn. Pnone Rector 4084 








Indiana Service Adj. 6s, 2020 
Tidewater Power 7s, 1937 
National Power & Lt. Inc. 7s, 1972 
Standard Gas & Elec. Prior Pfd. 


Gerstley, Sunstein & Levy, Inc. 
213 South Frey St., PHILADELPHIA 
hone: Locust 8310-11-12 
a York: Rector 9801 








INGALLS & SNYBER 
Members New York Stock Exchange 
100 Broadway New York 
Telephones Rector 5573 


Cinn. Wabash & Mich. 4s,’91 
Louis. Gas & Elec. 5s, 1952 
N. Y. Connecting 414s 1953 
Wash. Gas Light 5s, 1960 
West Penn Power 6s, 1958 


























Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., las. 
—_—< 

















| A _—— 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 


aésy TRADING YG DEPARTMENT. 7 


























ae | 














Columbus & Ninth Ave. RR. Co. 5s, 1993 
Coney Island & Brooklyn ist Cons. 4s, 1948 
Jamaica & Brooklyn Road Co. 1st 5s, 1930 
Lexington Avenue & Pavonia Ferry 5s, 1993 







Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Addreas 
Main 0460 “Tockin” 








Pow. Sec. Corp. all issues 
W. Penn Rys. Preferred 
General Leather 6s 





BILLO & HINRICHS 


[REP ERE RSE ERE S ER ERE EE SG 


2 Wall Street, New York 





Yonkers Railroad Company First Mortgage 5s, 1946 
Brooklyn Borough Gas Co. Common 

Coney Island & Brooklyn RR. Co. Stock 
Nassau Electric RR. Co. Preferred 

N. Y. & Queens Elec. Light & Power Pfd. & Com. 
Sixth Avenue Railroad Co. Stock 


W Carnesie Ewen 


Phones Rector 3273-4-5-6 








le 
} 














' 37 Wall St., N. Y. Phone Hanover 6297 





SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. 








Cleve. Elec. Illum. 5s, 1954; 7s, 1941 
Continental Gas & Elec. 64s, 1964 
Continental G. & E. 6s, 1947; 7s, 1954 
Jer.Cent.P.& L.6)4s,’26 & '48,7s 
Santa Cecilia Sugar 6s, 1927 
Bowman Biltmore (all issues 
Eastern Texas Electric 

Electric Power & Light W. I. 
Kansas Electric Power Pfd. 
Virginia Railway & Power Pfd. 


Piggly-Wiggly Corp. Com. 
Piggly-Wiggly Class A Com. 
United States Stores 
(All Classes) 


Bennett, Coghill &Co., Inc. 


7 Wall St., NewYork. Tel. Hanover 3034 





Tel. John 3846 


33 


C foreign 


Govern We Lt 
Dollar 


Bonds 
RicH & CLARK 


Members New York Stock Ex 
Tel. Broad 7280 15 William St., N. Y. 











hange 























Ashtabula Water 5s 
Donner Steel 8% Pref. 
Terre Haute Ind. & East. 5s, stoek 
Ashland Lt. Pow. & St. Ry. 5s 
Ironwood & Bessemer Ry & Lt. 5s 
Rochester & Syracuse 5s and Stock 
Clev. So. West Ry. & Lt. 5s & 68 
St. Regis Paper Co. common 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 
Paper Company Securities 


CHAS.A. DAY & CO. 


tncorporate 


44 Broad St. WY. Tel. mead O58 


Sears Builting, Boston 


Canadian Northern 614s, 1946 
Cleveland Union Term. 5s, 1973 
Grand Trunk 6s, 1936 

New York Railways, Inc. 6s 
New York Rys. partic. rects. 
Chicago West. Indiana 514s,1962 
| New Orleans P. S. 414s, 1935 
New Orleans P. S. 5s, 1952 

| Long Island Ltg. 6s, 1948 

| Standard G. & El. 61s, 33 & ’54 
| Northern Ind. G. & E. 5s, 1929 
St. L. Spgfield & Peoria 5s, 1939 
fess Elec. deb. 5s, 1944 

} 





Indiana Service 5s, 1950 


ese 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephoue to Boston 








Spanish Riv. Pulp & Pap. 6s, 1929 
Chicago & Alton Pow. Prior Pref. 
We t Virginia Pulp & Paper 
Eastern Manufacturing 7s, 1938 


A: H: NOLEMAR 





PRIVAT#® WIRK TO BOSTON 








GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO 


ESTABLISHED 1892 
Members N. Y. Sto.k Exchange 
5 Nassau St., N. Y. 





Rector 7889 


2 Rector St. Tel. Whitehali 3150 








Denver & Salt Lake 5s, 1943 

Detroit River Tunnel 41/3, ’61 
Det., Tol. & Ironton 5s, 1964 
Chicago North West 7s, 1930 
Texas & Pac.; Louis. 5s, 1931 





Ex. Spgs. Water, G. & E. 6s, 1932 
Long-Bell Lumber 6s, “A” & “B” 
Northern States Power 5s & 6s 


on oiety 


1009-15 Baltimore Ave., 


Kansas City, Mo. 








Albany Ry. 5s, 1947 
Troy City Ry. 5s, 1942 


Akr. Cant. & Youngst. 6s, ’30 
K. C. Mem. & Birm. 4s & 5s,’34 
Ga. & Fla. 1st 5s, 1956 

K. C. Rys. 2d 5s, 1944 

Iowa Central Bonds Ctfs. 
Minn. & St. Louis Bonds Ctfs. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Cinn., Ind. & Western 


Common «& Preferred 


DUN HAM éG 


Established 1¥11 
43 Exchange Place New York 








B. & O., Pitts. Lake E. & W. 
Va. 4s, 1941 


THEODORE PRINCE & CO. 


Members New York Stock Bachange, 
20 Broad Street, N. ¥. Tel. Reactor $830 


























- ——_— ——_—- — ss 


SS 





Vicksb. Shreve. & Pac. p. |. 5s Power Corporation 61s 


Florida West Shore 5s 


Hudson & Manhattan 41s,’57 '}Grand Trunk Western 4s 


Battle Creek & Sturgis 3s 
Cleve. C. C. & Ind. 6s 
Norfolk & Western 6s 
\L. & N.—St. Louis 6s 


Pere Marq.—L.E.&Det.Riv. 4's 


‘'lowa Central 4s, Ctfs. 


Consumers Power 51s 

Prov. Loan Society 6s, Ctfs. 
Nor. Ohio Tr. & Lt. 5s, 1956 
Pacific Gas & Electric 51s 
Rolls-Royce 7s 

Consolidation Coal 41s 
Fairmont Coal 5s 


Philadelphia Co. 5s, Stpd. 


‘Ala. Tenn. & Northern Incomes Central Hudson Gas & Elec. 5s 


SAM’°’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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St. Paul,’ Minn. & 





e © Union’Pacific 1st 4s, 1947 
Miss. Kansas &)jTexas 5s, 1962 


Kingdom of;Belgium 8s, 1941 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 


$7 Exchange Place, New York 


Manitoba 4s, 1933 


Rector 8660 


























S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Ce. 


iST MORTGAGE 


REAL ESTATE 
BONDS 


Boaght—Sold— Quotec 


MAY & COMPANY 


18 BROAD ST., NEW YORE 
Tei . Hanever 1709 














OFFERINGS WAN?) ZD 


Public Service Corp. ef N.3 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


46 Exchange Place JERSEY CIT.,N. J. 
‘Phone Montgomery 6488 














Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 


FAartin Judge Jr., & Co. 
Members San Francisco Stock Bzcha.s9¢ 
485 California Street 
SAN FRANCISCO 





Vicksburg Lt. & Trac. Co. 6s, 1930 
Dakota Power Co. 6s, 1938, 78, 1943 
Ft. Smith Light & Trac. 5s, 1936 
Hattiesburg Trac. Co. 6s, 1928 & 1952 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 ». Baltimore, i 





Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Calvert Building Baltimore, Md. 
Phone Plasa 4820 





Members Baltimore & New York Stock Exchanges 





The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Company 

e Finance Company of Aaxeston 
The Gruen Watch Company 
The Pennsylvania Water & "Power Co, 

The Procter & Gamble Company 

The United States Can Company 


WESTHEIMER & COMPANY 


Members of the New York Stock Bzchange, 
Cincinnati, Ohio Baltimore, Md. 





| 


| 
i 





———— 4M. ¢CO.——— 


Michigan City G.&E. 5% 1937 
Mich. City & Nor. Ind. G. 5% 1933 
Phila. Suburban Gas 5°, 1931 
\Phila. Suburban G. & E. 5°% 1969 
Phila. Suburban G. & E. 6°, 1943) 
Rockford Gas Lt. & Coke 5%, 1950) 
‘Rockf rd Gas Lt. & Coke 5°% 1959 


Reo A. Morgan & Co. 


PPPPPPPPPPALRS ere 








Freeport Gas Co. ist 7" 5% 1932 








Me 





ts of the Phila. Stock Exch. 
est End Trust Bldg., Phila. 


Tviephone—Rittenhouse 2131 [ 














BOUC 'T SOLD QUOTED 


Bouds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Etec. Light & Pow. Ce 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelphi: 
Steck Exchanges 











HORN & HARDART 
of New York 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 
WIDENER BULLDEING, PHILADELPHIi»s 
Phila., Rittenhouse 2080 Pvt. Tel. to New Yerk 




















Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





ee ee ee ks 










WE WILL BUY 


Indiana 
Service 
Corp. 
BOND SCRIP) 








Liey, .BLIZZARD & Co. 


“PAC ARD | PHILAt DELPHIA. 


vm rons 
“Tee ols 
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ha UWMOUSE 2324 


act 3364 
































Electric Pr. & Lt. 
Preferred Stock “W. I.”’ 
Ez-Common Bonus 
66 Pine St. 


EW. STERN& CO. ew york 


American Gas Deb. 6s, 2016 

G. R., G. H. & Musk. Trac. 5s, ’26 
Shaffer Oil & Refining 6s, 1929 
United Gas & Electric Cor “CO. 6s,’45 


WHEELER & 


Member Philadelphia Stock neatiaiin 





Members N. Y. Stock Exchange. John 5280 














North American Bldg. PHILADELPHIA 














Indiana General Service Co. 5s, 1948 
New York;State Gas & Electric Co. 54s, 1962 
Northern Ohio Power Co. 7s 1935 
Penn Ohio Edison Co. 61s, 1927 
Portland Gas & Coke Co. 5s & 7s, 1940 
San Antonio Traction Co. 5s, 1949 
Seattle-Everett Electric Co. 5s, 1939 
Syracuse Lighting Co. 51s, 1954 


FICDOWELL, GIBB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE 
Private Teiephones to 


HANOVER 9460 
Boston and Phiiade: prio 





Utah Light & Traction Co. 8s, 1934]§ 
Idaho Power Co. 5s, 1947 

Cleveland Elec. Illum. Co. 5s, 1954 
City Light & Traction Co. 5s, 1952 
Arizona Power Co. 6s, 1933 
Louisville Gas & Elec. Co. 5s, 1954 
Piedmont & Northern'Ry.Common 
Southern Cities Utilities Common 


SAMUEL McCREERY & CO. 


Members oe rx and | eres 


k Bxrchang 
Franklin Bank Building, F Philadelphia 
Private Vetepmane mfg Samed York, Baltimore 
ston 

















| 


American Rys. Co., all issues 


Continental Gas & Elec. Coll. 7s, '54 
Ga. Ry. & Pr. Co. Gen. 6s, ’47-'48-’54 
Public Service Corp. N. Y. Perp. 6s 


Mann, Hagar & Bement 


421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 


'Consol. Coke Co. Ist 7s, 1933 


‘Central Power & Light 61s, 1952 
Indiana Service Ist 5s, 1950 


BORER & ULLRICH 


421 Chestnut Street 
PHILADELPHIA 
Y. Tel. Canal 7364 





N. 


Mar. 28 1925.) 
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Phila. PRapid 1 Transit Co. 6s, 1962 
Market St. El. Pass. Ry. Co. Ist 4s, 55 
Penna. & Northw. Ry. First 5s, 1930 
Penna. & N.Y. Canal & RR. Ist 5s, ’39 
Colum. & Mont. El. Co. 2d 5s, 1943 
Phila. Electric Co. First 4s, 1966 
Pittsb. Crucible Steel Co. Ist 5s, 1945 
Phila. & Reading Terminal 5s, 1941 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Cali Canal 8437. 





Offerings Wanted 


Citizens Lt. Ht. & Pow. 5s, 1934 
Hagerstown Lt. & Ht. 5s, 1934 
Luzerne County Gas & El. 7s, 1942 
Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 





Horn & Hardart of New York 
Old and New Stocks 

Horn & Hardart Baking Company 
of Philadelphia 

Stanley Company of America 


GEORGE N. FLEMING 


#21 Lafayette Building Philadelphia 
Telephone Lombard 6414 











Specialists in 


Public Utility 


and 
Hydro-Electric Securities 


eee W. Gross & Co. 


Inut St. Philadelphia 
Correspondents of Aldred & Co 























Bought— Sold—Quoted 
Public Service Corp. of New Jersey 
American Gas Company 
Phila. Co. Underlying St. Rys. Bonds 
All Issues 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
607 Chestnut Street, Philadelphia 
N. Y. Telephone, Rector 4046-4049 a 


pon ommes sgasve foresee 
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American Pr. 
American Light & Traction 
Carolina Power & Light Com. 
Empire Gas & Fuel Pfd. 
East Texas Electric Common 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


PUBLIC UTILITY STOCKS 


& Lt. Com. & Pfd. Electric Pr. & Lt. When Issued 
Kansas Gas & Electric Pfd. 
New Orleans Pub. Service Com. 
Republic Ry. & Lt. Com. & Pfd. 
United Gas & Electric 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Reetor 0970 ” 


Chicago— Milwaukee— London—Liverpoo 
Private Wires to Principal Markets of United States _ Canada 
Private telephone connections with Moors & Cabot, Boston 


Providence Phone: Union 8600 
New Haven naa Liberty 5269 




















Lansing Fuel & Gas Co. 5s, 1927 
United Gas & Elec. Co. 6s, 1945 
Penna. Electric Co. 6'%s, 1954 
Phila. Subn. Gas & Elec. 5s, 1960 
Burlington Gas Lt. Co. 5s, 1955 
Luzerne County Gas & El. 6s, 1954 
Cent. lowa Pow. & Lt. Co. 6s, 1944 
Ohio Power Deb. 6s, 2014 


PARSLy Bros. & Go. 


Members Philadelphia St 
1421 Chestnut St. 
Tel. Phila. Ritt 0600 N.Y. 


Exrchange 
iladelphia 
Hanover 5450 














Fire Association 


of Phila. 


Bought & Sold 


Barnes & Lofland 





120 Broadway, New York 


Republic Iron & Steel Co. 


Ref. & Gen. 5% due 1953 





J.8.8OLMES &CO.« 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Blidg., Pittsburgh 


Direct Private Wire Connection 














Continental Motors 64s, 1939 
Louisv. Gas & Elec. (Del.), Com. 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pow. Com. & Pfd 
Northern States Pow. Com.’&Pfd. 
Oklahoma Gas & Electric 6s, 1941 
Shaffer Oil & Refining 6s, 1929 
Sierra & San Fr. Pow. 2d 5s, 1949 
Standard Gas & Electric 7% Pfd. 
United Light & Railway 5s, 1932 
United Light & Railway 6s, 1952 
WiscortBin Minn. Lt. & P. 5s, 1944 


H.M. Byllesby & Co. 


New York Chicago 
111 Broadway 231 So. La Salle St. 


Boston 


Detroit ¥ 
14 State Street 


Dime Saves. Bk. Bldg. 


Private Wires to 
Chicago and Boston 




















City of Miami, Fla. 
414% je Cae Bonds 


+ 


46 Cedar Street 
New York 





8. J. Van Ing ingen & Co: 


The Minnesota Loan & Trust Co. 
MINNEAPOLIS 


Lake Shore & Mich. South. Ry. 
1st 34s, 1997 
Pennsylvania Railroad Co. 


Cons. 4s, 1948 











St. Louis, Mo., 4s 
-_ 1928-29-31 
Board of Education 4s 
1937-38-39 


“STIX & Co. 


SAINT LOUWIS 











509 OLIVE ST. 











BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








WE SPECIALIZE IN 
Bonds and Stocks 


of the 


Utica Gas & Co. 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA 


eee 





Northern Pac. P. L. 


San Antonio & Ark. Pass 4s, ’43 
4s, 1953 
6s, 1953 
1943 


Illinois Central Col. 
N. Y. Connecting 4! 
Phila. Balt. & Wash. 4s, 





147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








4s, 1997 Reg. 
Atlantic Coast Line cons. 4s, 1952 
Atch. Top. & S. Fe Gar. 4s, 1995 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., 
Telephone Whitehall 4900 


Great Western Power 5s, 1946 
Rochester Ry. & Lt. 5s, 1954 
Michigan Lighting 5s, 1946 
Texas Power & Light 5s, 1937 
Indiana-Michigan El. 5s, 1957 
Indianapolis Water 4's, 1940 
Washington Gas Lt. 5s, 1960 


New York 
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STATE BANK OF THE U.S. S.R. 


(DOnipo Svey Fe) 
rotunriy tate uke at he Ree 
cectet op mn ie Bik othe EES. 1921. 


CAPITAL - | 10,000, 000 Chervonetz 


B. B.—i cherrencts contains 119.4826 grains of pure gold and equals £1. le. 154%. or $5.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
Branches in Every Centre of European and Asiatic Russia 
OORRESPONDPENTS IN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Oslumbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henry Schroeder 
Banking Corporation, New York. 




















Mellon Service offers complete and modern 
facilities for the conduct of all branches of the 
banking business. Ample resources and a 
record of over fifty years’ experience attest 
to our responsibility. 


Our intimate knowledge of industrial and 
financial conditions in the Pittsburgh dis- 
trict has often proved valuable to out-of- 
town clients. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capttel and Surplus 
$13 600,000.00 














NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
Philadelphte Boston Clevetand 




















SHORT TERM 
TAX ANTICIPATION 


NOTES 


Wanted Offerings 


$100 Bonds 


Inc me Taz Ex mpi 


R. S. DICKSON & CO. 


40 Exchange Pl,,N.¥.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N- C, 


Guttag Bros. 


16 Exchange Place 


New York 








Greenville, S. C. 





























F en rer my 
)} JOINT STOCK LAND BANKS 
Stocks and Bonds Investors, Traders & Beokers 
everywhere 
hei Fed Col] St ie Sin 
orecasts 
1. 6 Ch mm, kg a New Yerk 
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Guaranteed Stocks 
Write for Quotation Sheets 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


a) 


Fidelity 
Phenix Insurance 


R. W. P. Barnes & Co. 


Dealers in Stocks of 
Finanelal Institutions 

















Trading Department 
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Atlantic City Electric 5)4s, 1954 
Cleveland Elec. Illum. 5s, 1954 
Indiana General Service 5s, 1948 
Lincoln Gas & Elec. 5s, 1941 

Ohio Powe Deb. 6s, 2024 

Ohio Power 7s, 1951 

Union Electric Light & Pr. 5s, 1954 
Western N. Y. Uti ities 5s, 1946 
Wisconsin Electric Power 5s, 1954 
Witherbee Sherman 6s, 1944 


Pacific Power & Light Preferred 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 0860 





Texon Oil & Land 
GEORGE NELSON 


Unlisted Securities 
Hanover 2687-8 15 Broad St., New York 





BRITISH GOVERNMENT 
And All Sterling Bonds 


Sutro Bros. & Co, 


Members New York Stock Bzchan 6 
120 Broadway Reactor 73508 





OFFERINGS WANTED OF 


PRE-WAR 
GERMAN CITY, INDUSTRIAL 


and MORTGAGE BANK BONDS 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 





GLOVER & MACGREGOR 


346 Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 6148, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








United States and Canadian 
Municipal Bonds 


eee 
we mene a To 


Piggly Wiggly “A” Stock 
St. Clair Madison & St. L. Belt 4s, ’61 
United Railway 4s 
Southwest. Bell Telephone 7% Pfd. 


Lorenzo E. Anderson & Co. 


Members of the New York Stock Exchange. 
711 St. Charles St., 
ST. LouIs 
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A. E. MASTEN & CO. 


Pittsburgh See Unlisted ste 3 Seg 


Listed and 
Pittsburgh, Pa. 





323 Fourth Ave., 
Branch Office ,Wheeling, W. Va. 








B. W. Strassburger 





Tel. Rector 1634 111 Broadway, N.Y. 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ale. 





Mar. 28 
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Safe Investments Since 1855 
6. KE. Cor. LaSalle and Madison Sta. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
enee Companies, Estates and Individuale 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 
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100,000 














We represent leading utilities — electric 
light and power, gas and transportation, 


UTILITY SECURITIES 


COMPANY 


72 W. Adams St. titavers| 409E. 35th St. 
CHICAG 


Louisville sabeedhes Indianapolis 


—— 





























= 


Hoactanp, Attum &@ (0. 
Established 1909—Incorporated 
Investment Securities 
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MICHIGAN 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 

Members Detroit Stock Exchange 

Ponobscot Bldg. - DETROIT - Cherry 886i 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stoek 


We Inette Inquiries 


DETROIT 
Members Dutrott Stock Exchange 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bends 











NEW YORK CHICAGO , Mambers Detrelt Steck a 
Livingstone, Highie & Company 
LEIGHT, HOLZER & COMPANY Municipal & Corporation Bonds 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 





Gaicago Board ef Tf 


419 WEST MONROE STRE®Y 
CHICAGS, ILL. 


Dime Savings Bank Bidg , 
DETROIT 





ae eee ore oe eee ere 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 


Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O 

















IGARARD & CO. 


Investment Securities 


YV 
39 So. La Salle St. Chicago 


> we 

















st. tours — 
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Chars W. W. Moore 
SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609, OLIVE ST., ST. LOUIS, MISSOURI 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


1211 West Washingten Street 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 





CHICAGO 





Sinanctal 
CHICAGO 








A.G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago 


New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-76 West Monroe Street 
CHICAGO 











LLL ISIS 


Fletoher American Company 


Fletcher dttonat Band 


1 LIS 
Conduots a general Investment business: 


re 


Detroit 
9319 Dime Bank Building 


610 Sistas Beak Bidg. 611 In Bide 








Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


Cincinnati Detroit Milwaukee 
Investment Securities 
Municipal Bonds 
Indiana Corporation Securities 


NEWTON TODD 


Lecal Securities and 
lana P aconeti Bonds and Stoekes 


415 Lemoke Bid. INDIANAPOLIS 


— 














WANTED 





Copies of the 


‘‘London Economist’’ 
dated as follows; 


1918—April 20 1919—Mar. 223 
June 22 Mar. 29 
Nov. 2 April 12 
Nov. 9 May $31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 27 
Mar. 15 1921—-April 30 


Address Box X-100, Financial Chron- 














icle, 90 Pine Street, New York. 
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Meetings Tes 


THE CHESAPEAKE AND OHIO 
RAILWAY COMPANY 


NOTICE OF ANNUAL MEETING 
Richmond, Virginia, February 17, 1925. 
NOTICE IS HEREBY GIVEN that the 
Annual Meeting of the Stockholders of The 


Chesapeake and Ohio Railway Company will be 
held, as provided in the By- Laws, at the general 
office of the C ompany in the City of Richmond, 
Virginia, on Tuesday, the 21st day of April, 
1925, at eleven o'clock a. M:. 

(1) for the election of directors 

(2) to approve, ratify and confirm such action 
theretofore taken or authorized by the Board of 
Directors or by the Executive Cemmittee of the 
Company, whether pursuant to any previous 
authorization by the Stockholders or otherwise, 


as may be submitted to the meeting; and 

(3) to transact such other business as may 
lawfully come before the meeting, 

The stock transfer books will close at the 
office of J. P. Morgan & Co., Transfer Agents, 
23 Wall Street, New York City, on Friday, the 
3rd day of April, 1925, at three o'clock p. m., 
and will reopen on Wednesday, the 22nd day of 


1925 
order of the 


, at ten o'clock a. m. 
Board of Directors. 
. TREVVETT, Secretary. 


April, 
By 


NOTICE. 
CANADIAN PACIFIC RAILWAY COMPANY. 
NOTICE TO SHAREHOLDERS. 

Tae Forty-fourth Aanual General Meeting of 
the Shareholders of this Company for the election 
of Directors to take the places of the retiring 
Directors and for the transaction of business 
generally, will be held on Wednesday. the sixth 
day of May next, at the principal office of the 
Company, at Montreal, at twelve o'clock noon 


The Common Stock Transfer Books will be 
closed in Montreal, New York and London at 
3p. m. en Tuesday. the seventh day of April 
The Preference Stock Books will be closed in 
London at the same time 

All books will be re-opened on Thursday, the 
seventh day of May. 

By order of the Board, 

ERNEST ALEX _— Secretary 

Montre al, March th, 192 

THE PENNSYLVANIA ‘RAILROAD CO. 

General Office, Broad Street Station. 

Philadelphia, 13th February, 1925 


The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday. the 14th 
day of April, 1925, at 11 o'clock A. M., in the 
foyer of ‘the Acade my of Music, Broad and Locust 
Streets, Philadelphia, Pennsylvania, at which 
meeting there will be submitted for consideration 
and action by the Stockholders the Annual Report 
of the Board of Directors for the year ended 
31st December, 1924; the question of authorizing 
an increase of the indebtedness of the Company, 
to be made when and as prescribed by the Direc- 
tors; and such other subjects as may properly 
be presented to the mee ting. 

tockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by personal appli- 
cation at, or by letter to, the Secretary's office, 
Room 269 Broad Street Station, Philadelphia, on 
and after the 7th day of April, 1925. 
LEWIS NEILSON, Secretary. 
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Value 


Our experience has | | 
taught us that price does > 
* not govern value, butthat | 
- service is the important 
factor. 


| Beauty of design and 
(. qualityareequallyimpor- |) 
? tant. Weknowthese facts © | 
“' from years of experience. | 
| E 
Fl TELEPHONE KEDZIE 1053-8447 


~ CENTRAL” | 
_ BANKNOTE COMPANY © 


FREOR.ESTY, Presioent 18 | 
BONDSANDSTOCKCERTIFICATES || | 
| 


ao 
. 
i 


ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 








bie Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 221 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 





Sugar, 


CHIOAGO STOCK EXCH'GE 


N. Y. STOOK EXCHANGE 
N. ¥. COTTON EXCHANGE || 
N.Y. OOFFEE & SUGAR || 
MEMBERS EXCHANGE 
N.Y.PRODUCE EXCHANGE |/| 
CHICAGO BOARD OP TRADE | 











HPirotices 


March 
TO HOLDERS OF 
THE STATE OF OREGON 
Bonds and Coupons 
By the authority vested in me under Chapter 23 
of Section 3017 of the laws of the State of Oregon, 
I have this day appointed The National City 
Bank of New York the Fiscal Agent for the 
State of Oregon, and all such bonds and coupons 
due April 1, 1925 should be presented to The 
Nationa JCity Bank of New York for payment. 
WALTER M. PIERCE, 
Governor of the State o Oregon. 


19, 1925. 





NEW YORK & BONDURAS ROSARIO 
MINING COMPANY 

The annual meeting of the Hod kholders of the 
NEW YORK & HONDURAS ROSARIO 
MINING COMPANY will be held at the office 
of the Company, 17 Battery oo New York 
City, on Wednesday, April Ist, 1925, at 2 p.m. 
for the election of directors and for ac tion upon 
all questions that may éte’sd be brought before 
the meeting. 


The stock transfer books will be closed at 
12 m. on March 21st, 1925, and remain closed 
yril 2nd, 1925 


until 10 a. m. on A 
? P ERL M \N. Secrets ary. 


“ATTENTION BANKS, 
NOTE! 


My brother, E. F. Badeaux, of Columbus, 
Ohio, died Dec. 24, 1924, leaving a Will referring 
to ‘‘Moneys, Funds, etc., in New York and Ohio 


banks." Any bank having such deposits 
communicate with Wm. H. Badeaux, 
son St., Chicago 


lease 


3015 Madi- 








LOST. 


Certificate No. P-47496, issued July 25, 1922: 
for 20 shares of the common stock of The Chesa- 


— & Ohio Railway Company, in the name of 


wrence W. Halsey. 











Mortimer & Co. 














STOCKS AND BONDS. 


conservative terms. 
Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 





Transfer has been > onges. 
he 


Lawrence W. Halsey, Water Mill, (or 


First Nationa) Bark of Seathameben, Giclee 
ton, 


¥.). 





Members New York Stock Exchange. 
120 BROADWAY NEW YORK 





149 Broadway | 
New York | 
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Cnartered 15 36 


Bought and sold for cash, or carried on | 


[Vou 120. 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus . . $10,000,000 
Resources é 71,000,000 
Individual Trust Funds ° 364,000,000 


Corporate Trust Fands $1,452,000,000 


GIRARD 
TRUST COMPANY 


"road & Chestnut Sts., Philadelphia 








—,, 


Merrill, Lynch & Co. 


Investment Securities 
(Wew York Stock Exchange 
Members+C ‘hicago Stock Exchange 
{Cleveland Stock Exchange 

\Detroit Stock Exchange 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















Bond Salesmanship 


“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written.’’ Price, $3 
each, cash with order. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 ag Fifteenth Street, Philadelphia 


























— Eleciete Railway Engmeers 








———— THE 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS i 


Traction-Traffic-Equipment - Power | 


COORDINATION OF SERVICE—IMPROVED 
OPERATIONS—INCREASED TRAFFIC FINAN- 
CIAL REPORTS—APPRAISALS -~MANAGEMENT 


52 Vanderbilt Ave. New York City 


| 
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WINSLOW,LANIER&CO. 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND 
DIVIDENDS ARE PAYABLE AT OUR 
OFFICE DURING THE MONTH OF 
APRIL, 1925: 

APRIL ist, 1925. 
Cleveland & Mahoning Valley Railway Co. 
registered 5s 
Cleveland & Pittsburgh Railroad Co. General 
Mortgage 4%s and 3}¢s. 
Marion County, Indiana 
Pittsburgh Ft. Wayne & Chicago Ry. Co 
Common -—-, PRiL Stock div. 1%4 
RIL 7th, 1925. 

Pittsburgh te ayne & Chicago Ry. Co 
Preferred and Original Stock div. 1%%. 
APRIL 10th, 1925. 

Indianapolis, Ind Sc hool Bldg 1*%%% bonds. 


The Baltimore & Ohio Railroad Co. |” 


OFPICE OF THE SECRETARY. 
Baltimore, Md., March 25, 1925. 
The Board of Directors this day declared, 
fer the three months ending March 31, 1925, 


from the net profits of the 
of one (1) per cent on the 
Company, payable June 1, 
holders of record at the 
April 18, 1925. 

The Board also declared 
profits of -— Company 


Company a dividend 
Preferred Stock of the 
1925. to the steck- 
close of business on 


from the surplus 
1 dividend of one and 


one-quarter (14% per cent on the Common 
Stock of the C ompany, payable June 1, 1925, 
to the steckholders of record at the close of 


business on April 18, 1925. 
The Transfer Books will not close 
1. W. WOOLFORD, Secretary 


SOUTHERN RAILWAY COMPANY. 
New York, March 12, 1925. 
PREFERRED STOCK 
A dividend of one and one-quarter per cent 
(1\° on the Preferred stock of Southern Rail- 
way Company has this day been declared payable 
on April 15, 1925, to stockholders of record at 
the close of business March 25, 1925 
COMMON STOCK. 
A dividend of one and one-quarter per cent 
(14%) on the Common stock of Southern Rail- 
way ae wages? has this day been declared payable 





on May 1, 1025, to stockholders of record at the 
close of ne April 10, 1925. 
Co E. . McCARTHY, Secre tary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 


No. 25 Broad Street, New York, March 18, 1925 

A quarterly dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company from net income of the 
current fiscal year, payable April 15, 1925, to 
stockholders A record at 3:00 o'clock P. M 
March 31, 192 


@hecks in pay ment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


252nd Dividend 


BANK OF 
THE MANHATTAN COMPANY 


CHARTERED 1799 





New York, March 12, 1925 
The President and Directors of the 
Manhattan Company have this day 


declared a quarterly divide nd of FOUR 
PER CENT on the “er al stock of 
this Company, payable April Ist, 1925, 
to stockholders of reeard at the close 
of business, March 29, 1925. 

The transfer books will not close. 


WALTER A. RUSH, Cashier. 





ALABAMA POWER COMPANY. 
120 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 20. 
The Board of Directors of the Alabama Power 
Company has declared the regular quarterly 
dividend of $1.75 per share vayable April 1. 
1925. to stockholde +] of record at the close of 
c 


business on March 21], 192 
ROBERT M. Mac LE’ TC HIE, Treasurer. 





INDIANA PIPE LINE COMPANY 
26 Broadway 

March 20, 

($1.00) 


1925. 
A dividend of One Dollar 
Company, payable May 15, 


of record at the close of business April 17, 1925. 
J. R. FAST, Secretary. 





The United Gas improvement Co. 
. . Corner Broad and Arch Streets 
Philadelphia, March 11, 1925. 


The Directors have this day declared = uarterly 
dividend of two per cent. ($1.00 per are) on 
the Common Stock of this Company, payable 
April 15, 1925, to holders of Common Stock of 


at the close of business March 31, 





ARMOUR AND COMPANY 
(of Illinois) 
PREFERRED STOCK DIVIDEND NO, 27 


ARMOUR and 


The regular quarterly dividend of 12 
preferred capital stocks of Armour and C ompi 
of Delaware, and a quarterly dividend of 2 





(Of Illinois) 
VOTING TRUST CERTIFICATES 
Class “A’’ Common Stock 
DIVIDEND NO, 1 


$1 


to sheckaldens of record 


Stock, all payable April Ist, 1925, 
March 14, 1925 Checks will be mailed from 
208 South La Saile Street, Chicago. 


ARMOUR AND COMPANY 


of Delaware 
PREFERRED STOCK DIVIDEND NO, 9 


COMPANY 


4 75 per shi ire 
iny (of Lilinois) 
50c. per share) 


has been declared upon the 
and Armour and Company 
on the Class ‘‘A"' Common 
at the close of business 
the companies’ stock transfer office, 


PHILIP L. REED, TREASURER 








per share 
has been declared on the Capital Stock of this 
1925 to stockholders 


1925. 


“PHILADELPHIA COMPANY 


| 
| 
DIVIDEND NO. 174 | 


Pittsburgh, Pa., March 19, 1925. 
A quarterly dividend amounting to One 
Dollar per share (being two per cent [2%] on} 
the ur value of $50 a share) on the Common | 


de 
Stock of this Company, has this day been de- 


clared, payable April 30, 1925, to all holders 
of said Common Stock at the close of business 
April 1, 1925. 
Checks will be mailed. 
Jr., Treasurer 


Cc. J. 


PHILADELPHIA COMPANY 


~shesecrgge we. 25 


BRAUN, 


Pittsburgh, , March 19, 1925. 

4 semi-annual div oy ‘amounting to One 
Dollar and Fifty Cents per share (being three 
per cent [3%] on the par value of $50 a share) 
on the 6% Cumulative Preferred Stock has 
this day been declared, payable May Ist, 1925, 
to all holders of said 6°, Cumulative Preferred 
Stock at the close of business April 1, 1925. 

Checks will be mailed. 

Cc. J. BRAUN, Jr., Treasurer. 











Jersey Central Power 
& Light Corporation 


165 Broadway, New York 


Preferred Stock Dividend 


The regular quarterly dividend of $1.75 per 
share has been declared on the7% Cumula- 
tive Participating Preferred Stock of this 
Company, payable Wednesday, April 1, 1925 
to stockholders of record at the close of 
business March 17, 1925. 

S.R 


INES retary 





L Ni ltkv UieEWOOD CORPORA 1 10N 
Preferred Dividend Number 34 


A dividend of $7.00 per share for the 
year 1925 has been declared onthe Prefer?®d 
Stock. payable in four equal quarterly in- 
tulments The first instalment of $1.75 Ser 
share will be raid on April 1, 1925, to stock 


holders ef record at the close of busin€éss 
n war 13. 192 
The stcck transfer books will not be closed 


ERNEST W PICKER. Treasurer 








Eastern Texas Electric Co. 
(Delaware Corporation) 

Common Dividend No. 4. 

A $1.25 quarterly dividend 

payable APRIL 1, to Stockhold- 
ers of record MAR. 25, 1925. 


Stone & Webster, Inc, Transfer Agent 


Is 











HARRISBURG LIGHT AND 
POWER COMPANY 


HARRISBURG, PENN. 
March 17, 1925. 

The Board of Directors have declared a regular 
quarterly dividend of one and one-ha per 
cent (144%) on the Preferred stock of this Com- 
pany, payable March 31, 1925, to stockholders 

of record March 18, 1925. 
H. W. STONE, 


‘Treasurer. 








ANACONDA COPPER MINING CO. 
5 Broadway. 

New York, March 24, 1925. 
DIVIDEND NUMBER 387. 

The Board of Directors of the Anaconda Copper 
Mining Company has declared a dividend of 
Seventy- five Cents (75c.) per share upon its 
Capital Stock of the par value of $50 per share, 
payable on May 25th. 1925, to helders of such 
Bhares of record at the close of business at 12 





Checks will be mailed. 
I. W. 


MORRIS, Treasurer. 





AMERICAN BEET SUGAR COMPANY. 
NOTICE OF DIVIDEND ON 
COMMON STOCK. 

New York, March 23, 1925. 
The Board of Directors of the American Beet 
Sugar Company has this date declared a dividend 
of Four Dollars ($4.00) per share on the Common 
Stock of the Company, payable in four install- 
ments as follows: 
First Installment: 
$1.00 per share, payable on April 30, 1925, to 
Common Stockholders of rec wore at the close 
of business on April 11, 1925 
Second Installment: 
$1.00 per share, payable on July 31. 1925, to 
Common Stockholders of record at the close 
of business on July 11, 1925. 
Third Installment: 
$1.00 per share, payable on October 31, 1925, 
to Common Stockholders of record at the 
close of business on October 10, 1925. 
Fourth Installment: 
$1.00 per share, payable on January 30, 
1926, to Common Stockholders of recor 
at the close of business on January 9, 1926. 
Checks will be mailed. 
C. C. DUPRAT, Treasurer. 


Public Service Corporation 
of New Jersey 
Dividend No. 71 on Common Stock 


Dividend No. 25 on 8% Cumulative 
Preferred Stock 


Dividend No. 9 on 7'% Cumulative 
Preferred Stock 


The Board of Directors of Public Service Cor- 
poration ol New Jer: sey has jeclared dividends 
at the rate of 8% per annum on the 8% Cumu- 
lative Pratersad Stock, being $2.00 per share; - 


the rate of 7% per annum on the 7% Cumulati 


Preferred Stock, being $1.75 per share; and $1.2 
- share on the non-par ‘vale Connie oe 
the quarter ending March 31, 1925. Diwi- 
dends are payable March 31, i9ag, to stock- 
holders of record March 13, 1925. 
T. W. Van Middlesworth, Treasurer 











Williamson Electric Company 


At the meeting of the 
on February 5th, 1925 
dividend of two per cent. 


directors held 
the quarterly 
(2%) was 


declared on the Preferred Stock, 
vayable April Ist, 1925, to stock 
10olders of record at the close of 


business March 20th, 1925 


ALBERT EMANUEL, President. 


























The Kansas Electric Power Co. 


Preferred Dividend. 


At a meeting of the directors held 
on February 23rd, 1925, the quar 
terly dividend of one and three-quar 
ters per cent. (1% %) was declared on 
the Preferred Stock, payable April § 
Ist, 1925, to stoc knolders of record 
at the close of business March 20th, 
925 


AL BERT EMANUEL, President. 























The Eastern Kansas 


Power Company 


At a meeting of the directors held 
on March 13th, 1925, the quarterly 
dividend of one and three-quarters 
per cent. (154%) was declared on 
the ggg Stock, payable April 
Ist. 1925, to stockholders of record 
at = c lose of business March 20th, 


19 
AL BERT EMANUEL, President. 














o'clock noon, on April 18th. 1925. 
A. H. MELIN, Secretary. 
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$1,200,000 
First Lien 6% Gold Bonds 


American Public Service Company 


Due December 1, 1942 
Price 100 and Interest, yielding 6G 


Dated December 1, 1912. 


Interest payable June 1 


and December 1, without deduction 


for Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. 
Coupon bonds in denominations of $1,000, $500 and $100. 


Territory: The American Publie Service 
Company controls, through ownership of all 
the capital stocks (except Directors’ qualifying 
shares) and all outstanding funded debt, eleven 
public utility operating properties, supplying, 
without competition, electric light and power, 
gas, ice and street railway service in 85 com- 
munities in a rapidly developing territory sit- 
uated in eastern Oklahoma and central and 
eastern Texas. The varied resources and in- 
dustries of the territory offer excellent oppor- 
tunities for securing large and profitable in- 
creases in the power and lighting business. 


Security: The First Lien Bonds, in the opin- 
ion of counsel, are a direct obligation of the 
Company and are now secured by a first lien on 
all the outstanding bonds and capital stocks 
(except Directors’ qualifying shares) of the sub- 
sidiary companies, all of which are deposited 
and pledged with the Trustee under the Mort- 
gage. No additional stocks or bonds may be 
issued by the subsidiary companies unless de- 


posited as additional security under the First 
Lien Mortgage. 


g 

Earnings: Earnings and expenses of the 
Company for the twelve months ended Novem- 
ber 30, 1924 and 1923, were: 


1924. 1923. 
Gross Earnings, includ- 
ing other income $4,389,040.05 $3,498,391.79 
Operating Expenses, in- 
cluding Taxes 2,530,850.37 2,112,560.47 
Net Earnings $1,858,189.68 $1,385,831.32 


The annual interest on all First Lien Bonds and 
Collateral Gold Notes to be presently outstanding 
in the hands of the public requires $611,854. 


Management: The American 
Company is controlled by the Middle West 
Utilities Company, of which Mr. Samuel Insull 
is Chairman, and Mr. Martin J. Insull is Presi- 
dent. The officers and directors of the Middle 
West Utilities Company and the American Pub- 
lic Service Company are men of broad experi- 
ence in the various branches of the public utility 


field. 


Publie Service 


A circular fully descriptive of the issue will be sent upon request. 


Halsey, Stuart & Co. 


Incorporated 


These Bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. 


Bonds will be ready for delivery on or about April 3, 1925. 


Chicago, March 24, 1925. 


A. B. Leach & Co., Inc. 


Definitive 


All statements herein are official and are based on information which 
we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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THE UNITED LIGHT AND 
RAILWAYS COMPANY 


(Of Delaware) 


Illinois Merchants Bank Bldg., 
Chicago 
The Board of Directors of the United 
Light and Railways Company has de- 
clared a quarterly dividend of One 
Dollar and Sixty-two Cents ($1.62) per 
share on the Six and One-half Per Cent. 





(64%%) Prior Preferred Stock, Series of 
1924, payable May Ist, 1925, to stock- 
holders of record April 15, 1925. Trans- 
fer books will not be closed. 

Fr. F. KELLEY, Treasurer. 
Chicago, March 24, 1925. 


$10,000,000 


State of Rio Grande do Sul 


(United States of Brazil 
Twenty-five Year 8°; Sinking Fund 
Gold Bonds 
External Loan of 1921 


* Coupons due April 1, 1925, of the above 
Bonds will be paid on presentation on and after 
that date, at the office of the undersigned Fiscal 
Agents of the Loan, and at the offices of Lee, 
Higginson & Co., New York, Boston and 
Chicago. 
LADENBURG, THALMANN & CO., 
Fiscal Agents, 


25 Broad Street, New York 





Dividends 


INTERNATIONAL PAPER COMPANY. 

New York, March 25, 1925. 
The Board of Directors have declared a regular 
uarterly dividend of one and one-half per cent 
144%), on the preferred capital stock of this 
Company , payable April 15th, 1925, to preferred 
stockholders of record at the close of business 
April 7th, 1925. Checks will be mailed. 

fer books will not close. 

OWEN SHEPHERD, Treasurer. 


Trans- 





GARFIELD NATIONAL BANK 
5TH AVE. AND 23RD ST. 
New York, March 25, 1925. 
The Board of Directors have this day declared 
a quarterly dividend of 3° upon the capital 
stock of this bank, payable free of City and 
State tax on and after March 31, 1925, to stock- 
holders of record at the close of business March 27, 


1925. 
A. W. SNOW, Cashier. 


HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, March 23, 1925. 
The Directors have declared a quarterly divi- 
dend of 244° on the COMMON stock of the 
corporation, payable May 1, 1925, to 
| holders of record April 15, 1925. 
be mailed. 
A. VON SCHLEGELL, Treasurer. 





stock- 
Checks will 








A quarterly dividend of One and three-fourths 
x cent (144%) has been declared upon the 
*referred Stock, payable April 1, 1925, to stock- 
gr of record at the close of business March 
: vev. 





Transfer books will not be closed 
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Pittsburgh Utilities Corporation 


Preferred Stock Dividend No. 4 
The regular semi-annual dividend of 344% 
on the Preferred Stock of this Corporation 
will be paid May 1, 1925, to stockholders of 
record at the close of business April 15, 1925. 
P. M. HOSKINS, Secretary. 
New York, March 24, 1925. 


Pittsburgh Utilities Corporation 


Common Stock Dividend No. 4 
The regular semi-annual dividend of $1.00 
per share on the Common Stock of this Cor- 
yoration will be paid May 1, 1925, to stock- 
10olders of record at the close of business April 


15. 1925. ‘ 
P. M. HOSKINS, Secretary. 
New York, March 24, 1925 


Pittsburgh Utilities Corporation 

Extra Preferred Stock Dividend No. 4 

An extra dividend of 2'4% on the Preferred 
Stock of this Corporation will be paid May l, 
1925, to stockholders of record at the close of 
business April 15, 1925 

P. M. HOSKINS, Secretary. 
New York, March 24, 1925. 


Pittsburgh Utilities Corporation 
Extra Common Stock Dividend No. 4 
An extra dividend in the total amount of 
$187,500 on the Common Stock of this Cor- 


poration will be paid May 1, 1925, to stock- 
10lders of record at the close of business April 


15, 1925. 4 
P. M. HOSKINS, Secretary 





FRANCIS B. RICHARDS, Treasurer. 


New York, March 24, 1925. 
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New Issue 


Dated April 1, 1925 


National B 
in the 
of $1,000, 


ank, 


New York, March 1925. 


26, 








$20,000,000 


Commonwealth of Pennsylvania 


Highway 4% Bonds 


Principal and se ‘mi-annual interest (June 1 and December 1) payable at 
Fiscal Agent of the Commonwealth of Pe nnsylv: ania. 

denomination of $1,000. 
$5,000, 


Coupon and Registered Bonds interchangeable. 


Amount Due 
2,000 ,000 April 1, 1930 
2,000 ,000 April 1, 1932 
2,000 ,000 April 1, 1935 
2,000,000 April 1, 1937 
2,000,000 = April 1, 1940 


Yielding 3.75% 


Interim Certificates of the Commonwealth will be issued pending the engraving of definitive bonds 


The National City Company 
Bankers Trust Company 


Due as shown below 


the Philadelphia 
Coupon bonds 
denominations 
$100,000. 


the 
and 


Bonds in 
$50,000, 


Registered 


$10,000, $25,000, 





Exempt from taxation in Pennsylvania for State and local purposes 


Exempt from all Federal Income Taxes 


Legal investment for Savings Banks and Trustees in Pennsylvania, New 
York, New Jersey, Massachusetts, Connecticut, Maine, New Hamp- 
shire, Vermont, Rhode Island, and many other States. 





AMOUNTS, MATURITIES AND PRICES 


(Accrued interest to be added) 


Price Amount Due Price 
101.13 $2,000,000 April 1, 1942 102.49 
101.53 2,000,000 April1,1945 102.78 
102.07 2,000 ,000 April 1, 1947 102.96 
102.40 2,000 ,000 April 1, 1950 103.21 
102.85 2,000,000 April 1, 1952 103.36 


Yielding 3.80% 





First National Bank 
Mellon National Bank 


Pittsburgh 


Janney & Co. 


Philadelphia 














Dividends 


GENERAL GAS & ELECTRIC 
CORPORATION 
New York City, February 25, 1925. 
The regular quarterly dividend of Two Dollars 





.00 share on the Cumulative Preferred 
4 A, for the quarter ending March 
$1, 1925, has been declared, > pavenie A , ee 1, 
19 92s, to ‘holders of record at close 0 


ness on March 14, 1925. 
0. CLEMENT SWENSON, Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 
New York City, February 25, 1925. 


The regular quarterly dividend of One Dollar 
and seventy-five cents ($1.75) per share on the 





—y~ Preferred Stock, Class B, for the 
= ending March 31, 1925, has been de- 

ed, payable any 1, 1925, to holders of 
record at the close of business on March 
14, 1925. 


O. CLEMENT SWENSON, Secretary. 





WESTERN POWER CORPORATION. 

The Board of Directors has declared a quar 
terly dividend of one and three-quarters per cent 
on the preferred stock for the quarter ending 
March 31, 1925. payable April 15, 1925, to pre 
ferred stockholders of record at the close of busi 
ness March 31, 1925. 
F. M. TOMPKINS, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY. 
26 roadway. 
w York, March 26, 1925 
A dividend of One Doll: ar (31.00) per share has 
been declared on the Capital Stock of this Com- 
pany, payable June 15, 1925, to Ym rs of 
record at the close of busing on” ‘April 2 25, 192 
J. R. FAST, Secretary. 
































FINAL NOTICE 
TO THE HOLDERS OF 


The Minneapolis & St. Louis Railroad Company 
First Consolidated Mortgage 5% Gold Bonds Due 1934 


and 


Des Moines & Fort Dodge Railroad Company 


First Mortgage 4% Gold Bonds Due 1935 





The time for the deposit of bonds of the above described issues with the under- 
signed joint Committee (created by Deposit Agreement dated October 17, 1924) or 
with The American Exchange National ‘Bank No. 128 Broadway, New York City, 
Depositary for the Committee has been extended to April 15, 1925, on which date 
such time will expire. Thereat fter bonds may be deposited only upon such terms as 
may be imposed by the Committee. 


A majority in principal amount of bonds of each issue has been deposited, and 
foreclosure proceedings have been or shortly wil | be commenced. 


March 23, 1925. 


Counsel: Water H. Bennett, Chairman, 
, ° Vice President, The American Exchange 
Wurte & Case, National Bank. 


New York City. 


Freperick J. LisMaNn, 
Secretary: F. J. Lisman & Company. 
, _ L. Epmunp ZACHER, 
W Fa a Vice President, Travelers Insurance 
8 Broadway, Company. 
New York City. CoMMITTEE. 
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Valuation: Day & Zimmermann 


$1,000 bond of the Company now 


reportes is by Messrs. Ernst & 








o iy dated February 1, 1925 


Mt. Rainier and Riverdale, Maryland 
tory lies on the outskirts of Washington 


Company, Washington Gas Company, 


) 


interest payable February and August Ist yi if s 
ary 1, 1930, thereafter the premium decreases 1% during each succeeding period of 5 years to 1945; the bonds being redeem- 


All these bonds having been sold, this advertisement appears as a matter of record only. 


$500,000 


| Eastern States Utilities Company 


First Lien and Refunding Gold Bonds 6!4%, Series due 1948 


To mature February 1, 1948 


Redeemable on any interest date at 105 and interest to and including Febru- 


ible from August 1, 1945, to February 1, 1947, at 101, thereafter at par The Pennsylvania Company for Insurances on 
Lives and Granting Annuities, Philadelphia, Pa., Trustee The Company will agree to pay the Normal Federal Income 
Tax not exceeding 2%, and to refund upon timely application the existing 4 mills tax in Pennsylvania, and certain taxes in 
' Maryland, Massachusetts and the District of Columbia 
4 
Business: The Eastern States Utilities Company is organized under the laws of the State of Delaware, and through its 
four wholly ewned subsidiaries will control and operate properties doing the entire gas business of Hyattsville, Bladensburg 


and Goldsboro, Washington and New Bern, North Carolina The Maryland terri 
D.C ., and is arapidly growing suburban residential district The North Carolina 

towns are connected by concrete roads and are conveniently located for operation under one management. This territory 

is served by four railroad systems, and one of thetowns, New Lern, is located on tidewater 

Security The First Lien and Refunding Gold Bonds wil] be secured by deposit and pledge with the Trustee of all the 
First Mortgage bonds and al! the capital stock now issued of the four subsidiary companies Hyattsville Gas and Electric 

New Bern Gas & Fuel Company and Goldsboro Gas and Fuel Company. 


Inc., have reported the reproduction cost new, less accrued depreciation, of the prep 


ty of these subsidiaries as of September 30, 1924, at $1,087,378. This appraisal indicates a value of $2,174 for each 


be ing issued. 


Ernst 


BATTLES & CoO. 


131 So. 5th St. 30 Broad St. 1421 Chestnut St reet 
Philadelphia New York Philadelphia 


All statements in this advertisement have been obtained from sources we regard as 
reliable, and while we do not guarantee their accuracy, we believe them to be correct 


ancien ge The consolidated net earnings of the four subsidiarles for the twelve months ending December 31, 1924, as 
to 1 


Auditors, showed a balance available for interest upon the pledged securities 


| in excess of twice the annual interest charges on the bonds now being issued 





Price 9814 and Interest to Yield Over 6.65%; 


PARSLEY BROS & CoO. 





Dibidends 


COUPONS AND DIVIDENDS DUE IN 
APRIL AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER APRIL 1, 1925, 
AS FOLLOWS: 
Birmingham Iron Company 
Chicago & North Western Railway 
Co. Equipment Trust Certificates, 
Series “K,’? 614%. 
Commercial Cable Company 
Connellsville Water Company. 
Durham County, N. C. (Road 6s). 
Durham County, N. C. (Court House 
4\4s). 
Holly, N. Y., Village of 
Mobile & Ohio RR. ist Exten. Mtge. 
Muncie Water Works Company. 
New England Car Company Trust 
Certificates, Series ‘‘A,’’ New York 
New Haven & Hartford RR. Equipt 
North Plainfield, N. J., Borough of 
Olean, N. Y., City of 
St. Louis Merchants Bridge Ter- 
# minal Railway Company. 
St. Paul City Railway Company. 
St. Joseph Water Company. 
Winston-Salem Terminal Co. 
APRIL 10, 1925 
Victoria (Texas), City of 
DIVIDENDS 
APRIL 1, 1925 
Duluth Superior Traction Co., Pref. 
Ernest Simons Manufacturing Co. 
® on Preferred Stock. 
Twin City Rapid Transit Company, 
BP on Preferred Stock. 
United States Tobacco Co., on Pre- 
ferred Stock. 
United States Tobacco Co., on Com- 
mon Stock. 

















Warner Bros. Pictures, Inc. 


Producers and distributors of the highest grade “feature” 
motion picture films. Production has grown from 7 feature 
films in the 1922-23 season to 20 for the current 1924-1925 
season. 1925-1926 schedule calls for 26 pictures. 





Company’s Hollywood studio occupying 10 acres is one of 
the largest, most complete and efficient motion picture 
plants in the world. 


We recommend the Class “A” Stock as an investment. This 
stock has valuable conversion privileges share for share into 
common stock. 


Price about 151, to yield nearly 10% 


Descriptive circular upon request 


FOSTER & GIBSON 


WMembers New York Stock Exchange 
24 Broad Street New York 


Telephone Hanover 1444 












































To the Holders of 


The New York Central Railroad Company 


Twenty-Year Six Per Cent. Convertible 
Gold Debenture Bonds, Issue of 1915: 
The Gpeeterty dividend on New York Central stock will be paid May 1, 1925, 
to Stockholders of record at the close of business on April 1, 1925. 


In order to receive the May Ist dividend, holders of the Convertible Bonds 
must convert them on or before April 1, 1925, so that the stock issued in their 
place may be outstanding and of record on that day. 


The Indenture under which the Convertible Bonds were issued contains no 
rovision for adjustment of interest and dividend, and May lst interest will not 
payable on converted bonds because they will not then be outstanding. 


Dated, New York, March 6, 1925. 


The New York Central Railroad Company, 
By E. F. STEPHENSON, Secretary. 
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SPACE DONATED BY THIS NEWSPAPER 


Here’s an Earnest-to-Goodness Bond 


A good bond is an earnest of good—a promise to pay. 
are not only earnests of good incomes, they are earnests of goodness, for they will 
erect the tremendously important Broadway Temple. This mammoth building, housing 
as it will, a great church seating 2,000 people, an apartment house and hotel, will 
immensely enrich the life of the neighborhood, above which it will rear its gleaming 


cross, 
You can have a share 


And this marvelously inspired 
building will not only be of good in 
reaching thousands who take part 
in the activities it will house, but 
also to the thousands who will! 
assure themselves of a good, sound 
income by investing in its bonds. 
Yes—every one of these bonds is 
an earnest-to-goodness bond. 


A Real Community Center 


The Broadway Temple will pro- 
mote the neighborly spirit that is 
so often lacking in a great metrop- 
olis. It will be a “Town Hall” 
and Community Center, not only 
for Washington Heights, where it 
will be situated on Broadway at 
173d to 174th Streets, but for 
Greater New York itself. 


A $4,000,000 Building. 


The building will cost $4,000,000. 
Of this amount, $2,000,000 will be 


Sound Management 
under the general direction of the Methodist- 
Though three of its present Directors are members 
of other denominations, the present board are 
si Royal S. Copeland, 


The Temple will be 
Episcopal Church. 


Ellis L. Phillips, President, 
Pres. Long Island Lighting Co 
Arthur J. Baldwin, Vice-President, 
Vice-Pres. McGraw-Hill Publishing Co. 
M. G. Collins, Vice-President, 
Broker. 
Carl H. Fowler, Vice-President, 
Fowler & Holloway. 
Watson S. Moore, Vice-President, 
Formerly Vice-Pres. U.S. Grain Corporation 
Samuel McRoberts, Treasurer, 
Pres. Metropolitan Trust Company, N. ¥ 
Frederick Kraft, Secretary, 
Vice-Pres. Kraft Cheese Co 
W. R. Comfort, 


Pres. Reid Ice Cream Co 


They will manage the property on 


Bonds may be from $100 up, and are paid 
in 10 payments, 60 days apart 

This amounts to only $1.33 a day, on a 

$1,000 bond, and 15 cents daily on a $100 


bond. 


S. Senator, New York 


Charles A. Frueauff, 


Frueauff, Robinson & Sloan 


Lamar Hardy, 


Former Corporation Counse!. 


Frank DeK. Huyler, 


President Huyler's. 


wek 


a business 


Robert H. Montgomery,” 
Lybrand, Ross Bros 


E. V. P. Ritter, 
Formerly 
W.P. Tanner, 


Tanner-Gross Co. 


& Montgomes 5 


Pres. Grand Central Palace 


basis. 


creeds or none at all, will be welcome to enjoy its facilities. 
Subscribe to-day for your share in this tremendous undertaking 


at the same time assure yourself of a profitable future income. 


is a good investment—it is an investment in good. 


Address, 150 Fifth Avenue, N. Y. C. 





People of all 


Broadway Temple Bonds 


covered by a first mortgage. The 
additional $2,000,000 will be pro- 
vided by an issue of second mort- 
gate 5% income gold bonds. These 
bonds are now being purchased by 
people who desire, not only a 
sound investment, but also to make 
the Cross conspicuous in New York. 
No contributions of any kind are 
solicited. The interest on these 
bonds will be cumulative, and pay- 
ment will begin when the bonds are 
paid for. 


$1,250,000 Already Secured- 


The Metropolitan Trust Company 
reports over $1,250,000 worth of 
pledges as received. Over $300,- 
000 have been paid in. The plot 
of ground is owned. by Broadway 
Temple. The church will have an 
equity of half a million. When 
$750,000 more of bonds are pledged 
the actual construction will begin. 


Buy Broadway Temple Bonds 





ia : - — 


| T> 


pany. 
| full. 


remainder. 





A GOOD PUBLIC INVESTMENT FORTHE PUBLIC GOOD 


| Mail coupon for particulars. Interesting to read whether you investIor not. A 





7 


secure the $4,000,000 necessary to construct the Temple, 
$2,000,000 will be borrowed outright from a great insuran.e com- 
$2,000,000 wil! be issued in second mortgage 5‘; gold bonds 
which will bear cumulative interest as soon as they are paid for in 
Of this amount $1,250,000 has already been subscribed. 
We now ask you to PARTICIPATE AS A PARTNER in selling the 
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NEW ISSUE 


$4,000,000 
TRANSCONTINENTAL OIL COMPANY 


Five-Year 7% Gold Notes 


To be dated April Ist, 1925 
Authorized $7,500,000 


Interest payable April 1 and October 1 


To mature April Ist, 1930 
To be presently issued $4,000,000 


Redeemable on any interest date as a whole or in part at the option of the Company on thirty days published notice at 102% and 


interest on or before April Ist, 1926, the premium decreasing 4 of 1% each year thereafter. 
Coupon notes, registerable as to principal, in denominations of $1,000 and 
Interest to be payable without deduction for any Federal Income Tax up to 2% per annum which the Corporation or Trustee 
Pennsylvania 4 mill tax, Maryland 4% mill tax, Virginia 544 mill tax and California 4 mill tax 


burgh or at the option of the holder in New York City. 
$500. 

may be required to withhold. 
refundable upon request. 


Principal and interest payable in Pitts- 


COLONIAL TRUST COMPANY OF PITTSBURGH, TRUSTEE 


Each Note will carry a detachable warrant which will entitle the holder to purchase 100 shares of Transcontinental 
Oil Company Common Stock for each $1,000 par value of Notes held, upon the following terms: 


On or before October 11,1925 . . . . . 
Thereafter and on or before April 1, 1926 . 

- as a ‘* April 1, 1927 . 
April 1, 1928 . 
April 1, 1929 . 


(ao “e ee se se 


oe 


and until 


 c7re*e *& » © « & SR Per cate 
cet er «cs a - 
con Peoeonwrs  €-° * 
- a 10.00 “* “ 
- 80lZ2o”* * 


From the letter of F. B. Parriott, President of the Company, we summarize as follows: 


The Transcontinental Oil Company, incor- 
porated in Delaware, started operations in 
August, 1919, to develop a well-rounded organization 
engaged in all phases of the oil industry. This purpose 
has been accomplished by the development of a com- 
plete producing, refining and distributing organization, 
including 407 miles of pipe lines and 1,276 tanks cars, 
of which 1,103 are owned and 173 leased. The refining 
and marketing facilities of the Company have a capac- 
ity of 14,000 barrels daily. The Company’s net 
daily crude production at this time is approximately 
6,000 barrels from 255 producing wells. It is expected 
the production will be increased by further drilling in 
proven territory to 10,000 barrels daily within the next 
few months. In North and South America and 
Roumania the Company owns or has an interest in 
leases aggregating 1,200,000 acres. 


Business 


Purpose of Issue The proceeds of these Notes and 

$2,000,000 which will have been 
realized upon completion of this financing by the 
issuance of common stock at $5.00 per share are to be 
applied to the reduction of current indebtedness here- 
tofore incurred in the development of the Company’s 
properties, and to provide additional working capital. 


Security These Notes are a direct obligation of the 

Company, subject to only $2,000,000 First 
Closed Mortgage Bonds due 1931 (all owned by 
Standard Oil Company of California) and certain 
purchase money and equipment obligations. The 
Company’s physical properties have recently been 
appraised by independent engineers at more than 
$44,600,000. The consolidated balance sheet of the 
Company and subsidiary companies as of January 
31, 1925, adjusted to reflect the application of the 
proceeds of this financing to the reduction of current 
indebtedness, shows current assets of $4,774,574 and 
current liabilities of $1,566,957. On the basis of this 
balance sheet net tangible assets, after deducting all 
liabilities except these Notes, are in excess of $10,500 
for each $1,000 Note of thisissue. Following this issue 
of Notes the Company has outstanding $15,750,000 par 


value of 7°% Cumulative Preferred Stock, and 3,682,529 
shares of no par Common Stock. The Common Stock 
is listed on the New York Stock Exchange. The shares 
of Common Stock which will be outstanding after 
issuance of these Notes will have a market value based 
upon present prices in excess of $15,000,000. 


In spite of the unsatisfactory conditions 
prevailing in the oil industry in 1924 the 
consolidated net earnings of the Company and sub- 
sidiary companies before interest, depreciation and 
depletion and other charges not applicable to current 
operations, as approved by Main & Company, Audi- 
tors, were $1,300,593 of which $672,035 accrued in the 
last quarter of the year, A conservative estimate 
prepared by independent oil engineers indicates corre- 
sponding consolidated net earnings for 1925 of more 
than $5,000,000, and after depreciation and depletion 
charges, net earnings are estimated to be $4,000,000, or 
over 7 times interest charges on the Company’s total 
funded debt, including this issue. 


Earnings 


Provisions of Issue The indenture under which 

these Notes are issued will pro- 
vide that no additional Notes authorized here- 
under may be issued unless all of the First Mort- 
gage Bonds have been retired or provision made 
for their retirement, and then only when earnings for 
the preceding twelve months, after depreciation, de- 
pletion and Federal Taxes, shall be equal to not less 
than five times the interest requirements on Notes then 
outstanding and proposed to be issued. 


The Company also covenants against the creation or 
existence of any additional notes, debentures or other 
obligations maturing more than one year from date 
thereof, or any mortgage or lien against the properties 
and assets of the Company, with certain specific excep- 
tions. 

The Company also agrees to pay no dividends on its 
Preferred or Common Stock which would reduce net 
quick assets to less than $3,000,000. 


Application will be made to list these Notes on the New York Curb Exchange and the Baltimore Stock Exchange. 


Legal proceedings in connection with this issue are being passed upon by Messrs. Reed, Smith, Shaw and McClay for the Bankers, 


and by J. Charles Adams for the Company. 
Pa., and New York City, N. Y. 


. Books and accounts audited by Main & Company, Certified Accountants, Pittsburgh, 
All offerings are subject to approval of counsel when, as and if issued and received by us. 


Price 100 and Interest, to yield 7% 
GORRELL & COMPANY, Inc. 


CHICAGO 


HENRY D. LINDSLEY & CO., Inc. 


NEW YORK CITY 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 


STEIN BROS. & BOYCE 


BALTIMORE 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


New Issue 


$5,000,000 
Manufacturers’ Finance Company 


(A Delaware Corporation) 


BALTIMORE 


Ten-Year 6% Collateral Trust Gold Notes, Series “A” 


To be dated April 1, 1925 To mature April 1, 1935 


Interest payable April 1 and October 1, without deduction for normal Federal Income Tax not in excess of 2%. 'The Company will agree to 
reimburse the resident holders of these notes if requested within 60 days after payment in the manner provided in the Trust Rereement for the 
Connecticut four mill tax, Pennsylvania four mill tax, Maryland four and one-half mill tax, District of Columbia five mill tax, and the Massa- 
chusetts Income Tax not in excess of 6%. Coupon notes in denominations of $1,000 and $500, r terable as to principal. Redeemable as 
a whole or in part on any interest date on 60 days’ notice at 105 and interest prior to April 1, 1930, the premium to be reduced 1% on April 1, 
1930, and on the first of April of each succeeding year. 


The Baltimore Trust Company, Baltimore, Maryland, Trustee 
Principal and Interest payable at the office of 
Commerce Trust Company, Baltimore, or The Bank of America, New York 


Salient features as summarized by Mr. V. G. Dunnington, President of the Manufacturers’ Finance Company; 


BUSINESS: The Manufacturers’ Finance Company is one of the oldest of the so-called non-notification commercial banking com- 
panies in the United States, and has been in successful operation since its inception in 1910. The Company owns all the Common 
Beneficial Interest Shares of the Manufacturers’ Finance Trust, which conducts a similar business in the State of Illinois and surrounding 
territory, with headquarters in Chicago. 


About 80% of the volume of business of the Company and the Trust consists of the purchase of open accounts, acceptances, drafts 
and notes receivable from reliable manufacturers, wholesalers and jobbers representing widely diversified industries. The balance of 
the volume consists of automobile and installment liens and mortgage notes. The seller of the accounts receivable guarantees the pay- 
ment of same for 100% of the face value, although advances are made to the seller of not more than 80% of the net face value of the 
account so purchased. The balance is withheld until the collection of the total amount. 


The percentage of loss since organization has averaged less than 1-5 of 1% of the accounts, etc., purchased. 


SECURITY: The Series ‘‘A’’ Notes and the short term Collateral Trust Notes issued by the Manufacturers’ Finance Company from 
time to time, to its depository and other banks, are direct obligations of the Company secured exactly alike, ratably and without preference 
by the identical revolving, self-liquidating open commercial accounts, acceptances, drafts, notes or installment or motor lien or mortgage 
obligations deposited with or assigned to the Trustee or Trustees at the rate of $120 of such open commercial accounts, acceptances, 
drafts, notes or installments or motor lien or mortgage obligations and (or) $100 of cash or bank certificates of deposit, for each $100 of the 
total of the Series ‘‘A’’ Notes and such short term notes then outstanding. 


The security behind these notes will therefore be as follows: 
1—A margin of 20% in the value of the collateral (other than cash and (or) bank certificates of deposit) over and above 
the amount of notes outstanding. 
2—A minimum margin of 20% in capital, surplus and undivided profits. 
3—The collateral will consist of the obligations of many purchasers in diversified industries. 
4—These purchase obligations in turn generally bear the endorsement or guarantee or contain a repurchase agreement 
of the customers from whom the obligations were purchased. 


The Manufacturers’ Finance Company's capital, surplus and undivided profits total about $5,000,000. 


The assets of the Company are practically self-liquidating, and the average life of the receivables purchased is four months or less. 
As an indication of the liquid character of the business, it is to be noted that the average monthly borrowings during 1924 could have 
been retired within thirty days by the application of the average monthly cash receipts plus the average cash on hand. 


PURPOSE OF ISSUE: The proceeds from the sale of this issue of notes will be used for the reduction of current loans and for the 
expansion of the business. 


EARNINGS: Volume of business and net earnings of the Manufacturers’ Finance Company for the past nine years, including business 
of the Manufacturers’ Finance Trust since organization, and the earnings of the Trust accruing to the parent company, were as follows 
(the column showing times interest earned being based on interest actually paid or accrued): 


% Earned on 
Net Times Common Stock 

Volume of Earnings Interest Interest Current 

Year Business before Interest Paid or Accrued Earned Outstanding 
tt + sdnvekduall $78,849,673 $892,170 $338,049 2.64 35.74 
tt punewanaent 76,475,647 792,368 297 ,486 2.66 29.49 
Dt ciwnnékvdment 59,468,280 642,141 299,202 2.14 30.64 
a See 47 ,961,692 632,065 346,545 1.82 21.38 
ee 65,590,438 749,800 374,520 2.00 34.25 
° ae 50,277 ,000 534,876 232,118 2.30 42.40 
aaa 42,929,025 510,574 234,074 2.18 30.83 
I ae 40,312,691 381,674 179,964 2.12 34.51 
Pe siecscensane 24,882,739 264,703 90,743 2.92 29.16 


SINKING FUND: The Company agrees, on each semi-annual interest payment date, beginning October 1, 1925, to pay to the Trustee 
in cash or to deliver to the Trustee in Series ‘‘A’’ Notes, or partly in cash and partly in Series ‘‘A’’ Notes, an amount equivalent to 2% 
of the greatest amount of Series ‘‘A’’ Notes issued at any time, not counting Series ‘‘A’’ Notes theretofore paid at maturity, or redeemed 
otherwise than out of Sinking Fund moneys. The Series ‘‘A’’ Notes so delivered to the Trustee shall be cancelled and the cash paid to 
the Trustee shall be used to purchase Series ‘‘A’’ Notes to the extent available, at a price not exceeding 101% and interest until April 1, 
1933, thereafter at a price not exceeding 101 and interest until April 1, 1934, and thereafter at a price not exceeding 100 and interest 
until maturity. Funds not used for this purpose within thirty days after the date such funds are received by the Trustee shall revert to the 
Company. 


Price 99 and interest, to yield over 648% 


These notes are offered when, as and if issued and received by us, and subject to the approval of the legality of the same by Messrs. Smith & 
Smith, of Baltimore, for the Company, and by Messrs. Venable, Baetjer & Howard, of Baltimore, for the Bankers. 


Baker, Watts & Co. Redmond & Co. 
Hambleton & Co. Brokaw & Co. 


The above statements are not guaranteed, but are based upon information which we believe to be reliable. 
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$5,00 


these Bonds have been sold, this advertisement appears as a matter of 





record only. 


0,000 


Bing & Bing, Inc. 


Twenty-Five Year 644% Sinking Fund Debenture Bonds 


To be dated March 1, 1925 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal. 
Manufacturers Trust Company, New 


Principal and interest payable at 
sixty days’ notice during the first fifteen years at 10 
with the sixteenth year, at a reduction of 


l4 ¢ 
72 


To Mature March 1, 1950 


Interest payable March Ist and September lst 
York, Trustee. Redeemable as a whole on 

5 and accrued interest, and thereafter, commencing 

for each succeeding year. 


“ 


SINKING FUND TO BE PROVIDED SUFFICIENT TO RETIRE 75% OF THIS ISSUE BY MATURITY 


Sinking Fund to begin to operate in the third year and to retire bonds by purchase in the open market 
at the lowest obtainable price but not exceeding 103 and accrued interest, or by call by lot on thirty 
days notice at 103 and accrued interest, 





Mr. Leo 8. Bing, President of Bing & Bing, Inc., has summarized in 


CHARACTER OF BUSINESS 

“We have been engaged in the real estate business since 1902, 
more particularly in the development, construction, operation and 
management of real estate rather than in the purchase and sale 
thereof. We have built up our business, and expect to continue 
it on the principal of directing its activities toward that part of the 
real estate field which is a permanent and basic business, as dis 
tinguished from real estate speculation, which is dependent solely 
on fluctuations in value. Our activities have been conducted in 
part through the present corporation of Bing & Bing, Inc., and 
partly by my associates and myself through affiliated corporations. 
As all these activities will be conducted in the future by the new 
corporation, when I refer in this letter to our business, I refer to 
all the activities so conducted by us. 

The business consists of the improvement of land or property, 
by the construction of buildings, which buildings we manage 
and operate when completed; and upon their sale we derive a fur 
ther profit. We have recently enlarged our business by under 
taking the construction of buildings for others. Our properties 
consist of apartment houses, both large and small, office build 
ings, loft buildings, etc., all located in Greater New York, so 
that we retain the advantage of close supervision. Thus we 
have a business diversified as to the character of its operations, 
as to the types of buildings it constructs and operates, and as to 
geographical location within the City of New York. 

The new corporation of Bing & Bing, Inc., in addition to 
acquiring the goodwill of the present Bing & Bing, Inc., and 
its construction and management contracts, will also acquire 
the interest of my associates and myself (who are now all of the 
stockholders of Bing & Bing, Inc.) in thirty-three properties 
that show substantial earnings and equities. It will also take 
over the participation of our present company in the syndicate 
acquiring the so-called ‘car-barn’ properties at 50th and 5lst 
Streets and Sixth and Seventh Avenues, 


PURPOSE 


All the securities of the new Company junior to this issue of 
bonds are to be owned by my associates and myself, who are the 
stockholders of the present Bing & Bing, Inc., and who are the 
active managers of the business. It is our intention to apply the 
additional capital obtained by the present issue for conservative 
expansion, as proper opportunities arise. 

PROVISIONS OF INDENTURE 


The Debentures will be issued under an indenture which will 
contain the following provisions among others: 

The new Company will not (a) pay any dividends or make any 
distributions upon, or purchase or redeem, any class of stock until 
after March 1, 1928, nor in any event except out of net earnings 
accrued subsequent to January 1, 1925, but this shall not prevent 
the withdrawal of capital hereafter put into the Company; 
(b) mortgage or pledge any of its assets unless the Debentures are 
equally secured thereby, but this shall not prevent the pledge of 


part his letter to us of March 19, 1925, as follows 


current assets, other than stocks or obligations of affiliated com 
panies, in the ordinary and usual current course of the business; 
nor (c) create any additional funded debt unless at the time its con 
solidated net assets (before deducting its funded debt), including 
the proceeds of that about to be created, shall be 150% of the total 
outstanding funded debt plus that about to be created, the value 
of the properties to be taken at cost or by appraisal, all in accord 
ance with the provisions of the Indenture. 
ASSETS AND EARNINGS 

The consolidated balance sheet of the new Company prepared 
by Messrs. Lybrand, Ross Bros. & Montgomery, as of December 
31, 1924, after giving effect to the acquisition by the new Company 
of the assets as planned, and the sale to you of the above men 
tioned Debenture Bonds, shows, as against the $5,000,000 of De 
bentures, tangible assets in excess of all other indebtedness, of 
$10,232,596. The real estate included in this balance sheet was 
appraised by Messrs. Brown, Wheelock: Harris, Vought & Co., 
Inc., and Joseph P. Day, Inc., separately, and the valuation 
shown upon the lower of the two appraisals has been used. There 
will be no contingent liabilities of any kind not shown on the 
balance sheet. 

Of the thirty-three properties in which the new Company will 
acquire an interest, three have been sold since the date as of which 
the balance sheet was prepared, and in each instance the selling 
price was very substantially in excess of the balance sheet valua 
tion. 

The combined net earnings for the years 1922, 1923 and 1924 of 
the business of the present Bing & Bing, Inc., and the properties 
to be acquired by the new Company, to the extent of the interest 
to be acquired in such properties, and of the present Company 
and (or) its stockholders from the sales of real estate, after adequate 
depreciation, applicable to interest on the present issue of Deben 
ture Bonds, but before Federal income taxes payable by the new 
Company (other than Federal income taxes payable at present 
rates by the corporations not permitted to make a consolidated 
tax return with the new Company), after adjustments to include 
in each year 6% on the additional cash now to be provided and to 
include in the earnings of 1922 and 1923 the sum of $62,800 earned 
in 1924 by one property constructed in that year, are as follows, 
as certified by Messrs. Lybrand, Ross Bros. & Montgomery: 
Total Net Income 
Available for Bond 
Interest and Fed- 
eral Income Taxes, 


Net Earnings From 
Construction, Manage- 
ment, Operation, &c., 


Net Earnings 
From Sales of 


Year Adjusted as Above Real Estate As Above. 
1922 $883,715 $336,733 $1,220,449 
1923 920,764 811,364 1,732,129 
1924 923,153 200,728 1,123,882 


The average of such total income for the three years was $1,358,- 
820, or about 4.2 times the interest charges on the $5,000,000 
614% Debentures. 

Since the inception of our business in 190 
profits in every year.”’ 


9 


we have made net 





It is expected that application will be made in due course to list these bonds on the New York Stock Exchange. 


Price 9844 and Accrued Interest, to Yield About 6.62% 





This offering is made in all respects wher i 
Cromwell for the Bankers, and Laurence Arnold Tanzer, Esq., and 
to reject any and all subscriptions in whole or in part, to allot less 
any time without notice 

It is expected that delivery of temporary bonds or interim receipt 
BROTHERS, 16 WILLIAM STREET, NEW YORK, N. Y., agair 


LEHMAN BROTHERS 


» aS al if issued a 
’ 
i 


1 accepted by us and subject to the approval of Messrs. Sullivan & 
Messrs. Stoddard & Mark for the Company We reserve the right 


than the amount applied for and to close the subscription books at 


s will be made on or about April 14, 1925, at the office of LEHMAN 
ist payment therefor in New York funds. 


GOLDMAN, SACHS & CO. 


SALOMON BROS. & HUTZLER 


The statements contained herein are not guaranteed, 


March, 1925. 


but are based on information which we believe to be true. 

















Mar, 28 1925.] 


THE CHRONICLE 








‘ PAA PPL LL a ~ 
“_ LALA LI A RRA eee 


Financial 








PPA POLI IID IP IPP PII IP IPP PLDI DY 





~~ 











$4,733,000 
New Orleans, Texas & Mexico Railway Company 
First Mortgage Gold Bonds, Due April 1, 1954 


$3,752,000 Series “‘A” 514% Bonds 


$981,000 Series ‘‘B’’ 5% Bonds 





Coupon bonds in denominations of $1,000, $500 and $100 registerable as to principal. 
and fully registerable bonds interchangeable. 


Coupon bonds in the denemination of $1,000 
Interest payable April 1 and October 1. 





Series ‘‘A’”’ 


544% Bonds redeemable in whole or in part on any interest date on or before April 1, 1944, at 105% and 


accrued interest, the premium decreasing 44% for each year elapsed thereafter until maturity. 


Series ‘‘B’’ 5% Bonds redeemable in whole or in part on any interest date at their principal amount and accrued interest. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





William H. Williams, Esq., Chairman of the Board of the New Orleans, Tezas & Merico Railway Company, in a 
letter dated March 26, 1925, copies of which may be obtained from the undersigned, writes in part as follows: 


‘*These bonds are to be issued under the First Mortgage of 
the Company, dated April 1, 1924, which is a first lien, either 
directly or through pledge of all outstanding securities of sub 
sidiary companies, on approximately 979 miles of railroad, with 
its appurtenances, including two ferry boats and the facilities 
used in the operation of the ferry over the Mississippi River 
at Anchorage, Louisiana, on real estate of an estimated value 
exceeding $3,000,000 and on equipment having a book value 
after depreciation, as of December 31, 1924, of approximately 
$7,750,000. 


New Orleans, Texas & Mexico Railway Company is con- 
trolled, through the ownership of a large majority of its 
stock, by Missouri Pacific Railroad Company, which latter 
Company is offering to purchase the remaining outstanding 
shares. Missouri Pacific Railroad Company also owns a 
majority of the stock of The Texas and Pacific Railway 
Company, and the lines of these companies form, with the 
lines of International-Great Northern Railroad Company, 
a through route from St. Louis to Houston, Galveston and 
the important Mexican gateways of Brownsville and Laredo. 


The proceeds of the bonds which you have agreed to pur- 
chase will be used to reimburse the treasury of the Company 
in part for the cost of additions, betterments and new proper- 
ties and equipment paid for out of income and for other cor- 
porate purposes. 


The Company had outstanding as of March 23, 1925 (includ- 
ing the bonds which you have agreed to purchase, but exclud- 
ing old First Mortgage Bonds, due in October, 1925, the mort 
gage securing which has been released and funds to pay principal 
and interest of which are deposited with Irving Bank-Columbia 
Trust Company) $14,270,000 principal amount First Mortgage 
544% Gold Bonds, Series ‘‘A,’’ $7,797,000 principal amount 
First Mortgage 5% Gold Bonds, Series ‘‘B’’ and $5,703,000 
principal amount 5% Bonds, due in 1935, secured under the 
First Mortgage ratably with the First Mortgage Bonds issued 
thereunder. 


The amount of Bonds secured by the First Mortgage to be 
presently outstanding will accordingly be $27,770,000 or at 


the rate of only about $28,365 per mile of railroad covered by 
the mortgage as a first lien either directly or through the 
pledge of all outstanding securities of subsidiary companies. 


The amount of bonds which may be issued under the First 
Mortgage is limited to $50,000,000 and, in addition, the amount 
of bonds at any time outstanding, together with bonds reserved 
for refunding, may not exceed three times the par amount of 
capital stock at the time outstanding. Of the bonds remain- 
ing unissued, $5,703,000 are reserved to refund or retire the 
outstanding 5% Bonds, due in 1935, and the remainder may 
be issued only in respect of the acquisition of new properties or 
securities representative thereof, or for extensions, betterments, 
and improvements chargeable to capital account, or for the 
acquisition of equipment (but only to the extent of 80% of the 
cost thereof). A sinking fund of 5% per annum for twenty years 
is provided in respect of bonds issued for equipment expenditures. 


The consolidated earnings of the Company and of its princi- 
pal subsidiaries, not including International-Great Northern 
Railroad Company, which has only recently been acquired and 
which is earning a considerable surplus over its interest require- 
ments, (giving effect to certain adjustments resulting from 
Federal control in the respective years to which the same are 
applicable) and the income applicable to interest for the past 
five years have averaged as follows: 


Gross Income 


Railway Applicable to Ihterest Interest on 
Operating (Before Deduction for Funded and 
Revenues. Federal Income Taxes) other Debt 

$12,220,458 $3,287,137 $1,124,874 


The interest on the bonds secured under the First Mortgage, 
including this issue, will amount to $1,459,850 per annum. Over 
this five year period gross income (before deduction for Fed- 
eral income taxes) averaged more than two and one-quarter 
times such interest charges and for the year 1924 was more 
than two and seven-eighths times such charges. 


The outstanding First Mortgage Bonds of Series ‘‘A’’ and 
Series ‘‘B’’ are listed on the New York Stock Exchange and 
application will be made to list these additional bonds.” 





The undersigned offer these bonds, subject to prior sale, as follows: 


SERIES “A” 512% BONDS AT 9914% AND ACCRUED INTEREST. SERIES “B” 5% 
BONDS AT 9214% AND ACCRUED INTEREST, BOTH YIELDING 5.53% TO 
MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the 
approval by any public authorities that may be necessary of the issuance of the bonds and their sale to the under- 


signed and to the approval by their counsel of all legal proceedings in connection therewith. 


Temporary bonds 


will be delivered against payment in New York funds for bonds allotted, which temporary bonds will be%ex- 


changeable for definitive bonds when prepared. 


New York, March 26, 1925. 


Kuhn, Loeb & Co. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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As all of this Stock has been sold, this advertisement appears as a matter of record only. 


50,000 Shares 
Coty, Inc. 


(Organized under the Laws of the State of Delaware) 


Capital Stock 


(No par value) 





Transfer Agent Registrar 
MANUFACTURERS Trust COMPANY Unitep States Mortaace & Trust Company 
CAPITALIZATION 
(to be presently authorized and issued) 
Cees Ge (iO DAF VERNER)... o cencs a sccscondswsncssenncs 309,300 shares 


Information reqarding the Compan V] and its busine 7 qiuven in a lette r cable d to us from Mr. Francois Coty, 
President, copies of which may be obtained from the undersigned, and which we summarize as follows: 


HISTORY AND BUSINESS GROWTH 

The business was founded in 1904 in Paris, France, Prospects for future development and increased sales 
and Coty soon alter its esti blishme nt be Came recog- may be seen from the record of the rrowth of the busi- 
nized as one of the leading parfumeurs of the world ness in the United States, as shown below: 

Coty products include a large number of perfumes, as Year ended Increase over 
well as additional products, such as cosmetics, toilet Dec. 31 previous year 
waters, face and talcum powders, py oa soap and 1920 16% 
brilliantines, and have been S( ke | in the Unite d St: ates 192] so” 
since 1906. Coty brands are familiar throughout the 1922 57% 
civilized world, among them being L’Origan, Chypre, 1925 29% 
Ambre Antique, Paris, Jasmin de Corse, Emeraude, 1924 BS”, 
and many othe rs. 5-Year Increase (1919 to 1924 847% 

Coty, Inc., was formed in December, 1922, and has The largest sales figures show a continuance of this 
the exclusive distributing rights for the United States, remarkable record, as the months of January and 
of all Coty products now existing or hereafter to be February of this vear show an increase of 27°% over the 
developed, as well as the exclusive right to the trade same period of last year. 
names and trade mark of Coty in the United States. The management of Coty, Inc.; will be in the hands 

This company sells more French perfumes, toilet of the same men who have built up the business in 
waters, face powders, and other cosmetics in the this country. 

United States than any of its French competitors. It EARNINGS 
therefore holds the commanding position in this indus- The net profits of Coty, Inc., after depreciation and 
try in the United States. Federal taxes, as certified by Messrs. 8. D. Leidesdorf 

All the ingredients and accessories used in the Amer- & Co., were as follows: ‘ 
ican laboratory are purchased from the same sources Year ending 
and are the same as used in the plant of the French Dec. 31 , Net Profits 
company at Suresnes, Paris. The specialties sold in 19235 $1,070,460.44 
the United States are identical with those sold in 1924 2,045,871.68 
France, the assembling of the ingredients being con- Prior to 1923 the business in the United States was 
ducted in the American laboratory under the personal handled as a selling agency of the French business. 
supervision of the chief chemist, who is also at the head DIVIDENDS 
of the Suresnes plant. Mr. Coty, President of the Company, states that it is 

The secret of the great popularity and success of his intention that dividends will be initiated in the near 
Coty’s specialties lies in the quality of the ingredients future at the annual rate of $3.80 per share and ex- 
which is of the highest obtainable, their skillful blend- presses his confidence that this policy can be continued 
ing into finished products, and an artistic and attrac- and still leave ample funds for the development of the 
tive presentation to the public. business. 





It is expected that application will be made in due course to list this stock on the New York Stock Exchange. 


Price $37 Per Share 





This offering is made in all respects, when, es and if issued and accepted by us and subject to the approval of 
Messrs. Sullivan & Cromwell and Messrs. Chadbourne, Stanchfield & Levy of New York, counsel for the Bankers, 
and Messrs. Coudert Brothers of New York. counsel for the ¢ ‘ompany. We reserve the right to reject any and all 
subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books at 
any time without notice. 


It is expected that delivery of temporary stock certificates, or interim receipts (exchangeable for definitive 


stock cer ific Ty a eae will be Prats on or about April 16, 1925, at the office of LEHMAN BROTHERS, 
+ ae LIAM STREET, NEW YORK, N. Y., against payment therefor in New York funds 
March, 1925. 


LEHMAN BROTHERS HEIDELBACH, ICKELHEIMER & CO. 


As the letter from which this information is summarized has been transmitted by cable, its contents and statements based 
thereon are subject to cable errors. We believe the information in this advertisement to be correct, but do not guarantee it 
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New Issue 


$5,000,000 
Edgewater Beach Hotel Company 


First (closed) Mortgage 6% Serial Gold Bonds 


Dated March 15, 1925 


Principal and semi-annual interest (March 15 and September 15) payable in Chicago and New York. 


Due Serially March 15, as below 


Redeemable on 


any interest date at the option of the Company upon sixty days’ notice in inverse order of maturity at 102 and interest 


to March 15, 1935, and at 101 and interest thereafter. 
$100, registerable as to principal. 


Coupon bonds in interchangeable denominations of $1000, $500. and 
Interest payable without deduction for Normal Federal Income Tax not exceeding 2%. 





A. G. BECKER and GREENEBAUM SONS BANK AND TRUST CO., Trustees 





The following information has been summarized by Mr. John T. Connery, President of the Company, from his letter to us: 


Security: These bonds will be secured, in the opinion 
of counsel, by a closed First Mortgage 
on land owned in fee valued at $3,098,250, as appraised 
by Messrs. Harry Goldstine, Ernest H. Lyons and Fred 
D. P. Snelling, and on buildings and permanent im- 
provement having a present depreciated value of 
$7,520,000, as appraised by Messrs. Holabird & Roche, 
or a total of $10,618,250. In addition, the Company 
will mortgage as further security for this issue, its 
furni ure, furnishings, and all other equipment, 
appraised by Messrs. Charles J. Andersen & Company, 
at $1,096,035. This bond issue, therefore, exclusive of 
the last mentioned security represents only a forty- 
seven per cent loan. The Chicago Title & Trust 
Company will issue its Mortgage Guaranty Policy for 
$5,000,000, the total amount of this issue. 
Property: Land owned in fee has a frontage of 
1,032 feet on Sheridan Road, extending 
north from Berwyn Avenue and east tothe Lake. The 
present hotel struetures occupy approximately half of 
this area, leaving for further development an additional 
500 feet. The main building, which has 432 guest 
rooms, Is nine stories high and the addition, which is 
seventeen stories high, contains 556 guest rooms. 


Kxeellent transportation facilities are available to 
the “‘loop.”’ Busses pass the door and an elevated 
station and street car lines are in close proximity. In 
addition, the hotel has its own bus line which operates 
on a regular and frequent schedule to the loop. 


Besides the hotel proper, the buildings contain 
eighteen retail shops and a two hundred and fifty car 
capacity garage for the exclusive use of guests, which 
contribute a substantial amount to the revenues of 
the Company. 

Business: The Edgewater Beach Hotel is one of the 
best known and most popula’ hotels in 
Chicago and the Middle West. Located directly on 
Lake Michigan and Sheridan Road, in the heart of an 
exclusive residential! district, its original design, unusual 


Bonds are offered, subject to favorable opinion of counsel, when, as and if issued and received by us. 


be approved by Arthur B. Schaffner, Esq 


facilities and unexceelled location made it an immediate 
success. The main building was completed and placed 
in operation in July, 1916. In ashort time the demand 
for rooms exceeded the capacity of the hotel. In the 
fiscal year ended June 30, 1922, the average occupancy 
was 92% of the available rooms, and in the next year, 
97%. As the demand for hotel accommodations 
naturally varies from day to day, an average occupancy 
of 97% indicates that during rush periods the hotel 
turned away daily a large number of applicants ‘or 
rooms. Aecordingly, the construction of a large addi- 
tion adjacent to and connected with the main building 
was begun in 1923 and completed late in 1924. Its 
subsequent operation has repeated the successful 
experience of the main structure. 

The hotel is semi-residential in character. Over 

80% of our guests stay for a period of a month or more. 
The desirability of this type of hotel business is, of 
course, obvious. 
Earnings: The addition, which contains 556, of the 
988 rooms in the hotel and therefore more 
than doubles its rentable area, was not fully com- 
pleted until October, 1924. Earnings to date, there- 
fore, have not reflected the full earning power of the 
enterprise. However, gross earnings for the six months 
ended December 31, 1924, as certified by independent 
auditors, were $1,469,518, and net earnings reported 
available for interest, depreciation and Federal income 
taxes were $356,957, or at an annual rate of 2.57 times 
the maximum annual interest requirement on this issue. 
As stated, thess earnings do not reflect the full earning 
power of the hotel, because the new addition has been 
in full operation only a few months. In the opinion 
of the management, under full operating conditions, 
earnings should be substantially larger than in 1924. 


Purpose of Issue: Proceeds from the sale of these 
bonds will be used to retire 
$3,000,000 outstanding Mortgage Bonds, to reimburse 
the Company for the cost of additional construction 
recently completed and for other corporate purposes. 


All legal details will 


, and Messrs. Newman, Poppenhusen, Stern and Johnston, Chicago, as Counsel 


for the Bankers, and Messrs. Foreman, Blumrosen, Steel and Schultz, Chicago, for the Company. 





Maturities and Prices 


Approz. 

Amount V aturity Price V ield 
$100,000 1926 101 5o 

100,000 1927 101 5.40% 

150,000 1928 101 5.60 © 

150,000 1929 101 5.70% 


Amount Maturity Price Yield 
$200 000 1930 — 1933 100 60 
250,000 1934 & 1935 100 60 
300,000 1936 — 1939 100 6% 
2,000 ,000 1940 100 6% 


‘Accrued interest to be added) 


A. G. Becker & Co. 


137 South La Salle Street 
Chicago 


ST. LOUIS SAN FRANCISCO 


LOS ANGELES 


111 Broadway 
New York 


SEATTLE PORTLAND 


The statements contained in this advertisement while not guaranteed are obtained from sources which we believe to be reliable. 
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The entire issue of these bonds having been disposed of this advertisement appears as a matter of record only 


NEW ISSUE $15,587,000 


International Paper Company 
Refunding Mortgage Sinking Fund 6% Gold Bonds 


Series ‘“‘A”’ 
Dated March 1, 1925 Due March 1, 1955 


Interest payable March 1 and September 1, in New York City. Redeemable on any interest date on thirty days’ published notice at 105 
and interest, Coupon Bonds in denominations of $1,000 and $500. registerable as to principal, and fully registered bonds of $1,000, $5,000, 
$10,000 and authorized multiples, interchangeable in like principal amounts. 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





A Cumulative Sinking Fund sufficient to retire all Series A Bonds 
by maturity will be provided 





TAX VISIONS: The Company will agree to pay interest without deduction for any Federal Income Taz not exceeding 2% per annum which 
it or the Pewoen may be required ~ permite to pay thereon or retain therefrom and to reimburse the holders of these Bonds resident in Pennsyleania, 
if requested within sizty days after payment, for the Pennsylvania Four Mills Taz. 





Fer further information regarding these Bonds attention is directed to the letter from Mr. A. R. Graustein, President of 

the Company, from which he has summarized the following: 

Company: International Paper Company, organized in 1898, is with its subsidiaries the largest manufac- 
turer of paper in the world. The capacity of their paper mills is more than twice as great as that of any 
other company in North America. 


Property: The Company and wholly owned subsidiaries will own timber land freeholds and Canadian Crown 
timber leases covering an area substantially larger than the combined areas of the States of Massachusetts, 
Connecticut and Rhode Island. The manufacturing facilities of the Company and wholly owned subsidiaries 
will include 24 paper and pulp mills. With developed water powers having a present installed capacity of 
180,000 hp., capable of being increased, through further development and through the utilization of undevel- 
oped sites, to over 600,000 hp. on a hydro-electric basis, the Company with its wholly owned subsidiaries 
is among the largest holders of developed and undeveloped water powers on the continent. 


Capitalization: The consolidated capitalization of International Paper Company and wholly owned sub- 
sidiaries as of December 31, 1924, adjusted to reflect the completion of the present financing, will be as 


follows: 
CAPITAL STOCK: Outstanding 
, Common ' a pda edd dgeekddadbnwkehbadeneetetahiaannel $25 ,000 ,OOO 
2 Ce... cow scadhewedsiwndate vase seaskueconsees 30,369 ,950 


Total Stock_____-- Msn debe pedebibhakdbbtuneibeddntnehded seen shanwendns $55,369,950 
FUNDED DEBT: 
Refunding Mortgage Sinking Fund 6% Gold Bonds, Series ‘‘A,’’ due 1955 (including 


this issue) ; SR er ae oe ER Pee an __. $22,500,000 

First and Refunding Mortgage 5% Bonds due 1947_______- ieee, es aie See ante: dk 
Divisional Bonds and Purchase Money Mortgages SP ee oe yea Lae 8,067 ,744 
EE Cs ok rot deSinreessibbannbidtoansae ea eee 


Earnings: The average combined annual earnings of the International Paper Company and wholly owned 
subsidiaries applicable to interest charges after liberal provision for maintenance but before reserve for 
depreciation and depletion, for the 10 years ended December 31, 1924, were $9,846,202, or over 3.5 times 
the annual interest requirements of the $48,923,744 funded debt now to be outstanding. This period 
includes the years 1921 and 1922, during which conditions in the trade were abnormally depressed and 
the result of operations after the adjustment of inventories was a loss. Earnings as above, for the year 
ended December 31, 1924, amounted to $10,174,735. The reserves for depreciation and depletion have 
been very liberal, averaging $3,475,354 for the ten years ended December 31, 1924, and amounting for the 
year ended December 31, 1924, to $4,312,444. 


Current Assets: The current assets of International Paper Company and wholly owned subsidiaries, as of 
December 31, 1924, adjusted to reflect the completion of this financing, will amount to $35,632,527, against 
which there will be current liabilities of $4,449,285, or a ratio of over 8 to 1; and the Company will have no 
bank loans. 


Valuation: The book value of the capital assets of International Paper Company and wholly owned subsidiaries 
will be in excess of $96,000,000. The real value of these assets is conservatively estimated to be substan- 
tially in excess of the book value. The equity behind the funded debt will be represented by common and 
preferred stocks which have a market value based upon current quotations in excess of $31,000,000. 





Application will be made to list these Bonds on the New York Stock Exchange. 


Price 96 and Interest, Yielding About 6.30% 


Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of counsel. It is expected that temporary 
Bonds or Interim Receipts will be available for delivery on or about April 20, 1925. 











Bankers Trust Company Harris, Forbes & Co. 
Lee, Higginson & Co. Blair & Co., Inc. 


The Union Trust Company Continental and Commercial 
of Pittsburgh Trust and Savings Bank 


Halsey, Stuart & Co. Redmond & Co. 


Incorporated 


The above information while not guaranteed, has been obtained from sources we believe to be accurate and reliable. 
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Industrial Corporations in Austria are free from all Reparation charges 
New Issue 


Alpine Montan Steel Corporation 


(FOUNDED 1881) 


BOARD OF DIRECTORS 
WILHELM KUX, Member of the Joint Managing Directorate of Dr. ALBERT VOEGLER, Chairman of the Deutsch-Luzemburgische 
the Niederoesterreichische Escompte-Gesellscahft, Vienna. Bergwerke & Huetien Ahi. Ges., Dortmund. 
Dr. ANTON APOLD, General Manager of ARTUR KUBIE, Member Joint Managing Dr. OSCAR SEMPELL, President of the 
Alpine Montan Steel Corporation, Vienna. Directorate of the Niederoesterreichtsche Deutsch-Luzemburgische Bergwerke & 
MAX BERTHOLD, Manager Electricitaets Escompte-Gesellschaft, Vienna. Huetten Aht. Ges., Dortmund. 


Act. Ges. Schuckert & Co., Nuernberg. WALTER MOLLIER, Envincer, Manager 
JOHANNES BUSCH, Manager Hugo Austrian Siemens-Schuekert Werke, Vienna. — naraie ae bee PE nn owe ar 


Stinnes Act. Ges., fuer Suedosthandel & 


In tustrie, Vienna. ARNOLD NEUBROCH, Manager Anglo- and the Siemens-Schuckert Werke, Berlin. 
*ALFRED O. CORBIN, F. J. Lisman & Austrian Bank, Lid., Vienna. 
Co., New York. , Dr. HANS SIMON, Director of the Anglo- 
: IGNATZ PETSCHEK, Coal Mining Mag- » 
KARL FUERSTENBERG, Acting partner Z ; . kc: Austrian Bank, Lid., Vienna. 
Berliner Hon tels-Gesellschaft. Berlin. a ee ee eee 
Dr. EMIL KIRDORF, President Siemens- | Dr. ARTUR SALOMONSORN, Respon- FELIX STRANSKY, Member Joint Man- 
Rhein-Elbe-Schuckert-Unicn, Essen. sible partner of the Direction der Disconte- aging Directorate of the Ntederoesterreich- 
* To be presently elected. Gesellschaft, Berlin. ische Escompte-Geselischaft, Vienna. 
JOINT MANAGING DIRECTORS 
Dr. ANTON APOLD, Vienna Dr. EUGEN HERZ, Vienna Dr. AUGUST ZAHLBRUCKNER 
General Manager Manager Donawitz, Manager 
CAPITAL (7% First Mortgage Bonds (this issue)_________________----- $ 5,000,000 
(Authorized){3,000,000 shares: Present market value about______________-_ $18,000,000 
|'Market value at the average price for 1913__________________ $66,000,000 


Issue of $5,000,000 
7% Closed First Mortgage Thirty- Year Sinking Fund Gold Bonds 


Secured by a closed first mortgage on the large Donawitz plant, the world-famous “Iron Mountain’ (Erzberg) 
in Styria (Austria) and other mines of the Alpine Montan Steel Corporation with all future improvements 
thereon. Company has agreed not to hypothecate any of its other real properties as long as any bonds remain 
outstanding, unless prior first mortgage is given for the benefit of the bondholders. 


Redeemable by a cumulative sinking fund of 1% per annum which will redeem the entire issue in 30 yonrs- This sinking fund is to operate up 
to 1935 by compulsory drawings at par every two months, commencing August 1, 1925. Afler March 1, 1935, Company has the right 
to surrender bonds mrthened be it in the market in lieu of all or part of sinking fund payments. Drawn Bonds become 
payable on the nert interest date at par and six months’ accrued interest. ot callable until March 1, 1928. 
Then callable as a whole upon 60 days’ notice up to March 1, 1930, at 102; thereafter at 100, 
$1,000 bonds registerable as to principal. 


Dated: March 1, 1925. Issued: $5,000,000. Due: March 1, 1955. 
Coupons: March Ist September Ist. Denominations: $1,000, $500, $100. 


Payable; Principal and interest in U.S. Gold Dollars of the present standard of weight and fineness at the office of The New York Trust Company 
or F. J. Lisman & Co., New York, or the Niederoesterreichische Escompte-Gesellschaft, Vienna, without deduction 
of any present or future Austrian lazes. 








“ALPINE MONTAN”’ 


Producer of 100% ‘of all iron and 70% of all steel in Austria 


The “Alpine Montan Steel Corporation’”’—the approximate English translation of the Oesterreichisch 
Alpine Montan Gesellschaft—is one of the oldest and most famous European iron and steel cor- 


porations. Majority of shares owned by prominent financial groups closely connected with the 
Niederoesterreichische Escompte-Gesellschaft of Vienna. 


Insurable Value of plant, power stations and equipment.___________ $28,464,000 
Conservative Valuation of Properties and Other Assets_- __..... $42,740,000 
Total H.P. produced 72.750, part of which sold to communities 
24 Years Record: Jan. Ist, 1900 to Dec. 31st, 1923: 





Net Profits Reserves Dividends 
$68,109,100 $23,819,000 $37,319,000 
Annual average_-------- _...$ 2,837,900 $ 992,000 $ 1,555,000—-15.7% 
Interest and Sinking Fund charges present issue_-_---------- onuctsatbhuaben $400,000 
TRUSTEE COUNSEL LEGAL OPINION 
The New York Trust Company, For The New York Trust Company, and ourselves Hornblower, Miller & Garrison, N. Y 
New York. Hornblower, Miller & Garrison, N. Y. Dr ra Vienna. 


Application has been made to list these bonds on New York Stock Exchange 


The bonds are offered by us when, as and if issued and subject te the approval of counsel 


Price: 91 and accrued interest to yteld 7.80% 


Descriptice circular and booklet on application. 


F. J. Lisman & Co. 
Morgan, Livermore & Co. A.M. Lamport & Co. 


Inc. 





We do not guarantee the statements and figures contained in this adrertisement; they are based upon the General Manager's letter of March 6, 1925, 
and viner ojjictal information, and have been accepted by us as corect in the purchase of these bonds. 
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As all of this Stock has been sold, this advertisement appears as a matter of record only. 


$1,500,000 
Pet Milk Company 


(To be presently incorporated under the laws of Delaware) 


(Formerly Helvetia Milk Condensing Company) 


Seven Per Cent. Cumulative Preferred Stock 


Preferred as to assets and dividends. 


Dividends payable quarterly, cumulative from April 1, 1925. 


Redeemable 


in whole or in part at any time upon sizty days’ notice at $115 per share plus all unpaid accrued dividends. 


In each year beginning with 1926 the Company will, out of its surplus or net profits, acquire by redemp- 
tion or by purchase (at not to exceed $115 per share plus unpaid accrued dividends) at least 3% 
of the largest amount in par value of Preferred Stock that shall have been at any one time outstanding, 


NATIONAL BANK or ComMMERCE IN NEw YORE 


Tue EquitaBLe Trost Company or New YorxkE 





Transfer Agent Registrar 
CAPITALIZATION 
To be To be Presently 
Authorized Outstanding 
Seven Per Cent. Cumulative Preferred Stock 
(Par Value $100 per share)__________________--- $5,000,000 $1,500,000 
Common Stock (No Par Value)___________________- 240,000 shares 196,800 shares 





Information in regard to this issue and the business of the Company is given in a letter from Mr. John A. Latzer, 


President of the Company, copies of which may be obtained from the undersigned. 


leller in part as follows: 


HISTORY AND BUSINESS 

“Pet Milk Company, to be presently incorporated 
under the laws of Delaware, will acquire all of the 
property, assets and business of the present Illinois 
corporation bearing the same name. The manage- 
ment of the business will continue unchanged. The 
Illinois corporation, organized in 1885 as the Hel- 
vetia Milk Condensing Company, is one of the 
largest producers of evaporated milk in the world. 
Its product is marketed under the trade-mark brand 
‘Pet Milk.’ Its twenty-two plants are well equipped 
and are favorably and widely located. The original 
capital of the business, amounting to $50,000, has 
been built up by the accumulation of earnings (with 
the exception of $100,000) to a net worth of more 
than $6,700,000. 

The consumption of evaporated milk in the United 
States had increased to approximately 10,000,000 
cases per year by 1915 and in 1924 was well over 
20,000,000 cases. The volume of business in thi 

— is greater than in any other article of canned 
ood. 

PURPOSE OF ISSUE 

The proceeds of the sale of this Stock will be used 
to pay a part of the purchase price of five plants 
recently acquired. 

ASSETS 

The consolidated balance sheet of the new Com- 
pany and its subsidiaries as of December 31, 1924, 
certified by Messrs. Price, Waterhouse & Co., after 


Mr. Latzer has summarized this 


giving effect to this financing and to the transac- 
tions involved in the acquisition of the five plants 
mentioned above, shows net tangible assets in excess 
of $7,800,000, or the equivalent of more than $520 
per share of Preferred Stock, and current assets of 
$3 940,130.17, against current liabilities of $974,- 
952.01. These figures are exclusive of any allowance 
for good will, trade-marks or brands. 
EARNINGS 

The consolidated net profits of the present Com- 
pany and its subsidiaries for the four years ended 
December 31, 1924 (after deducting Federal income 
taxes at present rates and all expenses including de- 
preciation) available fo dividends on the Preferred 
Stock, as certified by Messrs. Price, Waterhouse & 
Co., have been as follows: 

Number of 


Year ended Net Profits as Times Preferred 
December 31 above set forth Dividend Earned 
1921 $1,277,001.87 12.1 
1922 601,162.04 5.7 
1923 1,096,679.87 10.4 
1924 907,105.53 . 8.6 
4-Year Average $970,487.33 9.2 


The amounts earned by the five plants recently 
acquired, which have averaged in excess of $200,000 
er year for the above four years, have not been 
included in the above figures, nor has adjustment 
been made therein for the effect of the additional 
capital provided by this financing.” 





$102.50 Per Share to Yield Over 6.82% 


This offering is made in all respects when, as and if issued and acc: ye by us and subject to the approval 


of Messrs. Sullivan & Cromwell, of New York, for the Bankers and o I 
We reserve the right to reject any and all subscriptions in whole 


& Nelson, of St. Louis, for the Company. 


Messrs. Wilfley, Williams, McIntyre 


or in part, to allot less than the amount applied for and to close the subscription books at any time without 


notice. 


It is expected that delivery of interim receipts or temporary stock certificates, exchangeable for definitive 
stock certificates when prepared, will be made on or about April 6, 1925, at the office of Goldman, Sachs & Co., 


30 Pine Street, New 


GOLDMAN, SACHS & CO. 


The above statements, while not guaranteed, are obtained from sources we believe to be reliable. 


ork, N. Y., against payment therefor in New York funds. 


LEHMAN BROTHERS 
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$4,000,000 


Gulf, Mobile and Northern Railroad Company 


First Mortgage 544% Gold Bonds, Series “B” 
Due October 1, 1950 





Coupon bonds in $1,000 denomination, registerable as to principal. 


Fully registered bonds 


and coupon bonds interchangeable under conditions provided in the mortgage. 
Interest payable April 1 and October 1. 





The entire series, but not part thereof, redeemable upon sixty days’ previous notice on any interest 
date, on or before April 1, 1943, at 107144% and accrued interest, and on any interest 
date thereafter at their principal amount plus a premium equal to 4% for each 
siz months between the redemption date and the date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce 
Commission. 





I. B. Tigrett, Esq., President of the Gulf, Mobile and Northern Railroad Company, in a letter dated March 20, 
1925, copies of which may be obtained from the undersigned, writes in part as follows: 


“These Bonds are to be issued under the First 
Mortgage of the Company, dated October 1, 1920, 
and will be secured by a direct first mortgage on 
all of the lines of railroad and appurtenances thereto, 
including equipment, now owned by the Company 
and upon all property hereafter acquired by the 
issuance of first mortgage bonds. 


The properties now subject to the First Mortgage 
consist of 438 miles of road, including the main line 
of the Company, 409 miles long, running from 
Mobile, Alabama, to Jackson, Tennessee, where 
connection is made with the lines of the Illinois 
Central, Southern Railway and Louisville & Nash- 
ville Railroad Systems. There are also subject 
to the mortgage adequate railroad yards, shops, 
terminal properties, etc., including very valuable 
water front property at Mobile. 


The First Mortgage Bonds, after applying 
the proceeds of this issue to the payment of 
the Company’s indebtedness as hereinafter 
stated, will constitute the only funded debt 
of the Company and will be outstanding at 
the rate of only $9,132 per mile of road. All 
the Series ‘‘A’’ Bonds heretofore issued, part 
of which have been pledged to secure loans 
from the United States Government, will be 
cancelled. 


The purpose of the sale of these Bonds is to pro- 
vide funds to pay all the present indebtedness of the 
Company, principally notes due the United States 
Government issued in connection with capital ex- 


penditures, to provide for additional expenditures 
now authorized and for additional working capital. 
The Gulf, Mobile and Northern Railroad Com- 
pany has outstanding $11,411,800 preferred stock, 
paying dividends at the rate of 6% per annum, and 
$10,992,600 common stock, together having a pres- 
ent market value’ of approximately $13,250,000. 


For the three years ended December 31, 1924, 
the gross income of the Company, applicable 
to the payment of interest charges (before 
Federal Income Taxes), was as follows; 


OS $970,078 
aaa 1,198,847 
Pt <adkdunsaciussne 1,402,859 


an average for the three years of $1,190,595, 
while the annual interest on the First Mort- 
gage Bonds, to be presently outstanding, will 
amoun. to only $220,000. 


The total authorized amount of the First Mort- 
gage Bonds is limited to $15,000,000, of which 
$4,000,000 bonds (the present issue) will be the 
total amount presently outstanding. The balance 
of the authorized amount may be issued from time 
to time, under the conditions provided in the 
mortgage, for the purchase, acquisition or con 
struction of additional properties, for additions, 
betterments and improvements chargeable to capital 
account, for the acquisition of equipment or to 
reimburse the treasury of the Company for expendi- 
tures made for such purposes. 

Application will be made in due course to list 
these Bonds on the New York Stock Exchange.”’ 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 
9934% AND ACCRUED INTEREST. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the 
approval of any public auth rities that may be necessary of the issu’nce of the bonds and their sale to the 


undersigned and to the approval by their counsel of all legal proceedings in connection therewith. 


Temporary 


bonds will be delivered against payment in New York funds for bonds allotted, which temporary bonds will 


be exchangeable for definitive bonds when prepared. 


New York, March 23, 1925. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 


Kuhn, Loeb & Co. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$6,000,000 
Chicago Joint Stock Land Bank 


The Largest Joint Stock Land Bank 


(Assets in excess of $56,000,000 as of February 28, 1925) 


414% Farm Loan Bonds 


(ILLINOIS AND IOWA) 





EXEMPT FROM ALL FEDERAL, STATE, MUNICIPAL AND LOCAL 
TAXATION EXCEPT INHERITANCE TAXES 


Dated November 1, 1924 Due November 1, 1964 
Issued Under the Federal Farm Loan Act 


Redeemable at the option of the bank at par and accrued interest on November 1, 1934, or on any interest date 

thereafter. Coupon bonds of $1,000 and $10,000 denomination, fully registerable and interchangeable. Prin- 

cipal and semi-annual interest, May 1 and November 1, payable at the bank of issue or at the Continental & 

Commercial National Bank in Chicago, or at the Chatham Phenix National Bank and Trust Company, New 
York, at the holder’s option. 





The total assets of the Federal Farm Loan System aggregate over $1,500,000,000, approxi- 
mately $500,000,000 being represented by the Joint Stock Land Bank System, of which the 
Chicago Joint Stock Land Bank is the largest. 





Price 10144 and interest 


To yield over 4.30% to 1934 and 414% thereafter 


When, as and if issued and received by us. Delivery on or about April 14, 1925 


Kissel, Kinnicutt & Co. 


14 Wall Street The Rookery 
New York Chicago 











To the Holders of 


First Joint Stock Land Bank of Chicago 
(now Chicago Joint Stock Land Bank) 


5% FARM LOAN BONDS 








$1,856,000 Dated Nov. 1, 1917 $1,853,000 Dated May 1, 1918 
Optional Nov. 1, 1922 Optional May 1, 1923 
Due Nov. 1, 1937 Due May 1, 1938 


The two entire outstanding issues, aggregating $3,709,000 principal amount of the above bonds, have been 
called for redemption, at their face value, on May 1, 1925, on which date interest will cease. 
Coupons due May 1, 1925, should be detached from the bonds and collected in the usual course. 


The bonds will be payable, on and after the above date, upon presentation at the bank of issue or at the 
Continental & Commercial National Bankin Chicago or at the Chatham Phenix National Bank and Trust Company, 
New York City, at the holders’ option, in the case of coupon bonds ex May 1, 1925, coupon, and in the case of 
registered bonds accompanied by properly executed transfers thereof in blank. 


CHICAGO JOINT STOCK LAND BANK 
by GUY HUSTON, President 


Dated March 25, 1925. 
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The Financial Situation. 

It is clear now that there were a number of strains 
in the general situation that required adjustments; 
the reaction in the stock market and in certain com- 
modities has at least in part relieved these strains, 
so that the technical situation is sounder and more 
in line with fundamentals. The trouble is that men 
are never content to deal only with values, and some 
men are interested only by movements; disregarding 
values altogether, and many are content only when 
the stakes are high. It follows that oftentime some 
prices are bid up above values, and enterprises are 
undertaken without adequate capital. To be more 
concrete, in the immediate past certain accounts have 
been too thinly margined and certain stocks have 
been so high that speculators could not sell them to 
investors. The reaction has wiped out some of these 
accounts and lowered some of these prices, in fact 
it has lowered most prices, even of the soundest se- 
curities, although a few stocks, attached to excep- 
tional situations, have forged ahead even in the worst 
days. There may be, and probably are, stocks that 
are still too high, and there may be good stocks in 
weak accounts that will be forced on the market be- 
fore the reaction has run its full course; but, on the 
other hand, there are probably many good stocks that 
have been or will be dragged below real values. At 
any rate, the whole situation seems now more surely 
on or near firm bottom. 

We have pointed out that there are many excep- 
tional constructive factors in the present situation, 
so that high average prices and large brokers’ and 
collateral loans should not be taken too seriously. 
This is not to argue against the necessity for and the 
benefit from such a reaction as has been experienced 





or perhaps is still to be experienced somewhat fur- 
, ther. 


Nor is it fair to charge this reaction entirely 
_to technical strain. It must be recognized that there 
| are major problems before the world and much un- 


| certainty in connection with some of these. Such a 


| problem is the financial position of France. We 
should say that the railroad situation brought to the 
fore by the St. Paul receivership is not another, nor 
even the public utility situation, suddenly focusing 
attention by the perpendicular drop in Interborough 
Rapid Transit securities. It cannot be gainsaid that 
fear concerning these things has been a powerful 
market factor of late. 

It was, therefore, most heartening news in the dis- 
patches Tuesday that Great Britain, France and 
other European countries are to hold another confer- 
ence in August, similar in scope to that held last 
August in London, to work out the means of apply- 
ing the Dawes program. The conference next Aug- 
ust is to find a substitute for the now abandoned 
protocol. It is hoped to bring Germany, France and 
Great Britain into an agreement regarding disarma- 
ment and evacuation of the Cologne area, so as to 
get away from the atmosphere of fear and suspicion, 
and make possible a guaranty of the present fron- 
tiers of western Europe. It is planned to provide 
for the permanent peace of Europe by a mutual pact 
between Germany and her late allied enemies along 
the lines of the speech of Austen Chamberlain, the 
British Secretary of State for Foreign Affairs, which 
we discuss in a separate article on a subsequent 
page. 

This, of course, is political, but it has its financial 
bearing, as with this accomplished France would be 
in a better position to arrange for her external debts, 
balance her budget and stabilize her currency. At 
this juncture the dispatch from Washington Thurs- 
day morning to the effect that the President may 
have the co-operation of Senator Borah in calling 
another conference on reduction of armament is also 
important. 

As for the St. Paul receivership, those who have 
been closely following the railroad situation have 
not been surprised by it, nor has it occurred to them 
to regard it as a symptom of a general condition. 
They realize that the railroads have’ made great 
progress in the past four years and have reached a 
position of financial strength greater than at any 
time for many years. They know that many of the 
major roads occupy at present exceedingly strong 
financial positions. They also know that the foun- 
dation for this lies in the Railroad Law of 1920, in 
which the roads are given the right to earn a reason- 
able return upon actual investment, and to consoli- 











1518 





i 


[Vor. 120. 





date along lines compatible with the public interest, | 
and which also provides a means of co-operation be- | 
tween management and labor. They likewise know | 
that this law has been buttressed by Supreme Court 

decisions of the most sweeping character giving pub- 

lic utilities the right to earn reasonable returns on 

invested capital. They feel convinced that St. Paul 

is an exception to the general situation, because for 
special reasons it was virtually bankrupt several 

years ago and has been saved from a breakdown by 

Government assistance which could no longer be le- 

gally extended, so that nothing but the inevitable 
has happened. 

The speculating public apparently has not been 
aware of these things, and accordingly, the St. Paul 
receivership meant to them that the railroad shares 
were a part of the house they had builded in bidding 
up to too high prices certain stocks. But it wi'l 
probably be found that the gilt edge railroad stocks 
thrown over or sold short in the past week or two 
have gone into the strong hands of real investors. 
The St. Paul receivership has had its part in the pres- 
ent reaction, but its part probably has been to pro- 
duce an oversold condition in certain very high grade 
railroad shares. 

The forming of a security agreement by the Allied 
nations of Kurope, and in which Germany might be 
invited to join, has again been the chief topic of 
discussion in European capitals, with respect to 
international affairs, to which special prominence 
has been given in cable dispatches from those centres. 
On March 20 it became known in London that “M. de 
Fleuriau, the French Ambassador, left London that 
afternoon for Paris in order to consult Premier Her- 
riot and the Quai d’Orsay. Before leaving he saw 
Prime Minister Baldwin and he had a long inter- 
view with Austen Chamberlain on Thursday [March 
19]. It is understood M. de Fleuriau’s visit to Paris 
is of considerable importance.” The situation was 
further outlined as follows: “The British Cabinet 
has now before it Mr. Chamberlain’s report on the 
meeting of the Council of the League of Nations at 
Geneva and on two interviews with M. Herriot in 
Paris. An informal meeting of Ministers was held 
to-day, but owing to Lord Curzon’s death discussion 
of the Foreign Secretary’s report is understood to 
have been postponed. It will, however, be taken up 
in time to allow Mr. Chamberlain to make a state- 
ment in the House of Commons in the near future, 
probably next Tuesday [March 24].” According to 
the correspondent also, “the French Government is 
understood to be most anxious to obtain a clear in- 
dication of the main lines of British policy on the 
question of French security. M. Herriot is believed 

to feel if he obtains no clear definition of policy from 
the British side he may become exposed to awkward 
attacks by the Opposition.” 





In a cablegram to his paper the next day the Paris 
representative of the New York “Times” said that 
“the diplomatic conversations of the past week ap- 
pear to have brought the project of a European peace 
compact including Germany somewhat nearer reali- 
zation, although many barriers still remain in its 
path. The most serious of these barriers are the 


French conditions to the security arrangement pro- 
posed first by Berlin and then supported by Lon- 
don.” 


From the Berlin representative of the “Times” 
came a message still a day later in which it was 
stated that “the German Government has notified 
the French Government that it has every intention 
of joining the League of Nations next September, but 
at the same time has made clear that this intention 
is presumed on making a security compact in which 
Germany shall have an equal place with France and 
England.” It was suggested that, “of course, this 
condition is not put bluntly, for the League Council 
has just ruled that Germany can attach no condi- 
tions to her application for League membership; yet 
Germany makes it quite clear that she regards her 
admission, the security combination and the re- 
sultant better diplomatic position it will give her as 
part of the bargain. The Allies have already notified 
Germany privately that she will have a place in the 
League Council once she is admitted by the Assem- 
bly of the League.” The Berlin representative of 
“The Sun” cabled on March 23 that “the moderates 
all down the line are accusing the Nationalists of 
deliberately sabotaging the security pact negotia- 
tions. With optimistic news coming from Paris, the 
Nationalists suddenly intervened with the statement 
to Chancellor Luther that they do not intend to 
ratify the pact if it ever reaches the Reichstag.” He 
suggested that, “in other words, this is a signal to 
the Government to withdraw after launching the 
pact negotiations. Dr. Luther has naturally refused. 
Now it is up to the Nationalists whether they want 
to precipitate a Government crisis in the week before 
the Presidential elections.” Continuing, he said 
that “it is not unlikely that after the elections the 
Nationalists will withdraw from the present Cabinet 
and go into opposition. In any case a hard struggle 
is ahead for the pact. The Nationalists, to satisfy 
their more extreme factions, insist that Germany 
cannot recognize the permanent ceding of Alsace- 
Lorraine nor the maintenance of the Polish corri- 
dor.” Ina special message to the New York “Herald 
Tribune” from Berlin on Monday it was stated that, 
“following all-day conferences between Chancellor 
Luther and leaders of the Nationalist Party yester- 
day [March 22], the Chancellor succeeded in putting 
down the Nationalists’ mutiny, which threatened to 
upset Germany’s diplomatic negotiations for her pro- 
posed security pact. Luther prevailed on the Na- 
tionalists to withdraw their opposition to Germany’s 
pact proposals, and the Nationalists have issued a 
statement affirming their continued support of the 
Chancellor’s foreign policy.” 


Each successive day it was made clearer that the 
British Government was about to make a definite an- 
nouncement of its policy on the matter of a security 


agreement. In a wireless message to the New York 
“Times” from London, also on March 23, it was 


claimed that “the British Government is understood 
in political circles to be working for a conference 
during the summer to deal with the European polit- 
ical situation on the same lines as the Dawes confer- 
ence handled economic problems.” He further said 
that “France, Italy and other Allies will be asked 
first to survey the entire field and formulate pro- 
posals which all can accept. Then Germany and 
other ex-enemy Powers will be invited to attend and 
the program laid before them for their observations 
and adhesion.” In his judgment, “whether the 
United States would be invited to send representa- 








tives, or at any rate observers, would depend upon 


Mar. 28 1925.] 


THE CHRONICLE 


1519 





a ras 





the disposition she showed in response to diplomatic 
soundings which are sure to take place. Great Brit- 
ain would be greatly gratified if she participated in 
the conference in any capacity.” 





The announcement came on March 24 in a speech 
in the House of Commons by Austen Chamberlain, 
Secretary of State for Foreign Affairs. The New 
York “Times” correspondent at that centre declared 
that “his speech amounted to a definite declaration 
that while Great Britain was resolute to respect all 
her obligations toward France and to stand by her 
ally in war in case of need, this country was like- 
wise desirous of giving Germany full opportunity to 
justify her professions of good faith and good-will 
in preservation of the world’s peace.” According to 
the “Times” dispatch also, “he said that Germany in 
her recent proposals, to which he attached the high- 
est importance, renounced war but hoped to obtain 
modification of her eastern frontier through friendly 
negotiation or, for all he knew, through the League 
of Nations.” It was observed that “incidentally, 
Mr. Chamberlain made some interesting references 
to American opinion. Instead of peace imposed on 
the vanquished by the victors he looked forward to a 
peace of good understanding and friendly relations.” 
The message stated also that “the Foreign Secretary 
concluded with the warning that Europe was still 
ranged in two camps as in the war; that ‘restless, 
brooding fear’ haunted the councils of every nation 
and the homes of every Continental people, and that 
if that state of affairs continued, sooner or later 
Europe would march to a new Armageddon.” It 
was regarded particularly significant in London that 
former Prime Minister Lloyd George gave unex- 
pected support to the Foreign Secretary in a “power- 
ful argument” along the same lines followed by the 
latter. The London representative of the New York 
“Herald Tribune” cabled that “the ex-Prime Minis- 
ter, who has just recovered from influenza, declared 
there was nothing aggressive in Germany’s proposals, 
while he vigorously denounced the discarded Geneva 
protocol because, he said, it did not provide arbitra- 
tion of the issues most likely to provoke war.” 





From Paris came word that, “almost as soon as it 
was delivered, a copy of Mr. Chamberlain’s speech 
was placed in Premier Herriot’s hands. With the 
tacit consent of the Foreign Affairs Commission of 
the Chamber, he had avoided public discussion of 
recent developments and the fate of the protocol at 
Geneva until after the British Minister should have 
made his statement. It is to-night, however, ex- 
pected that he will take an early opportunity, near 
the eve of the German Presidential election, to make 
a statement complementary to that of Mr. Chamber- 
lain.” The claim was made in a special Paris cable 
message that “Austen Chamberlain’s measured ex- 
pose of the whole security and peace situation has 
to-night made a remarkably good impression in Paris. 
In France the British Foreign Secretary is regarded 
by all parties as a sincere friend, and advice from 
him such as was given in to-day’s speech to the Com- 
mons is certain to be listened to with attention and 
respect.” 





Commenting upon the speech of Austen Clhamber- 
lain, the London representative of the Associated 
Press said Wednesday afternoon that “it is expected 
now the Allies soon will agree upon the questions to 





be put to Germany so she may: make her security 
suggestions explicit enough to-férm a-basis ‘for dis- 
cussion. M. de Fleuriau, the French Ambassador to 
Great Britain, returned to London today, fully in- 
formed of the French viewpoint on all angles of the 
question. It is hoped the negotiations from now on 
may proceed with greater speed through the Chan- 
celleries.” He added that “the afternoon newspa- 
pers find Mr. Chamberlain’s speech extremely satis- 
factory.” The correspondent in the British capital 
of “The Sun” cabled the same afternoon that “the 
first reaction of the country is entirely favorable, 
nowhere more than in financial quarters, where it is 
contended that there is, at last, the means at hand 
to settle the most aggravating of all Europe’s prob- 
lems, that of Franco-German security.” He also 
asserted that, “assured of the nation’s support, Aus- 
ten Chamberlain will bring the greatest pressure to 
bear upon the French Government to accept Ger- 
man’s peace offer, seeking to solve, in the first in- 
stance, the problem of Franco-German security, but 
calculated also to prevent a Russo-German alliance, 
which many astute politicians here regard as a pos- 
sibility of the not remote future if France turns 
down the German offer and adheres to her own policy 
of alliances against Germany. To a greater extent 
than was expected, Chamberlain in the House of 
Commons last night revealed the nature of the Ger- 
man proposals and how greatly the plan impressed 
the British Government. His statement muzzles 
critics who have asserted he is only groping in the 
dark for some alternative to the Geneva protocol.” 





Purporting to give the French attitude and the 
result of the recent conferences between the French 
Ambassador to England and French Government 
officials, the Paris correspondent of the New York 
“Times” cabled Wednesday evening that “Ambassa- 
dor Fleuriau returned to London to-day with instruc- 
tions from the French Cabinet to say to the British 
Government that France could accept a peace com- 
pact including Germany only on the following con- 
ditions: First, that beforehand there be a satisfac- 
tory settlement of German defaults on the military 
clauses of the Treaty of Versailles. Second, that 
there be no implication in any plan to revise any 
part of the Treaty of Versailles. Third, that Ger- 
many join the League, accepting the common obli- 
gations of the covenant.” He suggested also that, 
“although this might appear to be a negative atti- 
tude, in reality the fact that France is now naming 
the conditions under which she would negotiate the 
proposed compact shows a marked advance over her 
attitude a month ago, which was entirely frigid to 
the Berlin proposals.” Continuing, he said, “how- 
ever, it is not to be taken for granted that there is 
developing in France any enthusiasm about the in- 
tended arrangement. That is not true. The virtue 
the French see in the compact is not the signature of 
Germany but the signature of England. In other 
words, if having Germany in the bargain is the only 
way to get a British guarantee, the French are ready 
to consider the idea.” 





Commenting upon the British policy as a result 
of the favor with which Austen Chamberlain’s speech 
was received, the London representative of the New 
York “Evening Post” said in a cablegram Thursday 
evening that, “flushed by the success: with which 
Austen Chamberlain’s exposition of the British for 
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eign policy has been received at home, the fact that | 
it is not definitely turned down by the French press 
and its acclamation in Berlin, the Government wants 
to hurry it along through the medium of an inter- 
Allied conference, probably here. It is a sort of ‘do 
it now’ policy. It had been expected that owing to 
the many ramifications, entailing the interests of so 
many nations, it might be better to have separate 
meetings between the British and the French, the 
French and the Germans, and the British and the 
Germans, but the suggestion that a conference might 
be held took concrete form to-day and the British 
Government will work toward that end unless un- 
foreseen complications arise.” 
In outlining further what was claimed to be the 
attitude of the French toward the Germans in the 
matter of a security pact, the Paris correspondent of 
the New York “Times” cabled yesterday morning 
that “the French Government has recommended to 
the British Government that in the proposed allied. 
German compact there be included, in addition to re- 
newed German recognition of the Franco-German 
frontier, fresh and voluntary ratification by Berlin 
of Articles 42, 43 and 44 of the Treaty of Versailles. 
These articles provide for neutralization of the 
Rhineland. No. 42 says no fortification may be 
maintained by Germany west of the Rhine or on the 
east bank west of a line drawn 50 kilometres east 
of the river. No. 43 says Germany shall make no 
mobilization or assemblage of forces in this district, 
while No. 44 says violation of the two preceding ar- 
ticles shall be regarded as ‘a hostile act against the 
Powers signatory to the present treaty.” Further, 
the French ask Germany to pledge herself not to 
oppose League of Nations inspection of her obsery- 
ance of these articles at any time this may be de. 
manded by any member of the League. Bearing in 
mind that the proposed treaty would be signed by 
England and other Allies this would amount to repe- 
tition and emphasis of the obligation of the Allies to 
protect France against another German attack and 
would fit in with Mr. Chamberlain’s declaration of 
England’s willingness to insure the French eastern 
frontier.” In an Associated Press message from 
Paris yesterday morning it was stated that “unoffi- 
cial, but reliable, information in diplomatic circles 
in Paris is that Germany will soon send a second 
memorandum to the Allies explaining her original 
propositions on security. A semi-official commn- 
nique hints that the Allies are not yet agreed over 
the question of German disarmament. Failure of 
the Ambassader’s Council at its meeting to-day to 
touch upon the question is set forth as evidence that 
the subject will be avoided until Germany’s second 
note is received. Germany’s idea, it is said, appears 
to be to arrive at a separate security treaty with each 
of her neighbors. There is no enthusiasm in any 
section of French opinion over a German pact, how- 
ever presented. The French standpoint is that it is 
essential that the Allies be in complete agreement 
before negotiating with Germany.” 
According to an Associated Press dispatch from 
Paris last evening, “the Allies have decided to reply 
separately to the memorandum from Foreign Minis- 
ter Stresemann of Germany suggesting a security 
pact.” The correspondent added that “it was discov- 
ered that preparation of a collective note raised im- 


mense difficulties, by reason of the fact that each of 
the entente Powers looks upon the security problem 


the ‘verbal note’ left by the German Ambassadors in 
the different capitals was not identical. The Allies 
first will agree upon a general line of action. Then 
each will reply in its own way to the German pro 
posal.” 


While King George of England, accompanied by 
the Queen, is making a convalescent cruise in Med- 
iterranean waters, Premier Mussolini of Italy is said 
to have regained his health. On March 22 his coun- 
trymen saw him for the first time following the 
period of his illness, covering a month or more. 
Describing the incident, the Rome representative of 
the New York “Times” said in part: ‘Premier Mus- 
solini gave a spectacular demonstration of his re- 
turn to perfect health to-day by dramatically par- 
ticipating in the celebration of the sixth anniversary 
of the founding of Fascismo, and delivering a short 
bellicose address to a crowd of some 150,000 persons 
vathered under the windows of his office to hear his 
voice again after the long interruption caused by his 
illness. The Premier received an unforgtable ova- 
After the disqueting rumors which have been 
current lately concerning the state of his health, the 
enthusiasm and relief of the Romans knew no bounds 
at seeing him in flesh and blood before their eyes, 
apparently as strong, as vigorous, as energetic as 
ever. His appearance on the balcony of the Foreign 
Ministry at the Palazzo Chigi wearing the tradi- 
tional black shirt with his arm raised in the Roman 
salute, was greeted by ten minutes of delirious cheer- 
ing, which the bugles of the Fascisti sounding atten- 
tion were quite unable to silence. Mussolini ap- 
peared to be in perfect condition. He was somewhat 
paler, as is natural for a man who has not left his 
house for more than a month, and perhaps a little 
thinner. His gestures, however, had lost none of 
their previous energy and the decision of his voice, 
strong, clear and dominating, filled the huge square 
outside the Palazzo Chigi and the adjacent streets 
and electrified his listeners. Mussolini evoked a 
road of glee and amusement when he said, ‘’Tis 
spring, and now the fun begins,’ adding with great 
force, as he shook his tightly clenched fist, ‘This 
meeting marks for me and for you a total and integ- 
‘al resumption of Fascist action against all of our 
enemies.’ His greatest triumph, however, came when 
he asked: ‘Will you follow me? Hats were thrown 
into the air, flags and handkerchiefs were waved and 
scores of thousands of arms were outstretched as if 
taking the oath, while 150,000 voices cried as one: 
‘Yes, viva Mussolini. Viva il Duce.’ The ovation con- 
tinued for several minutes amid always growing en- 
thusiasm and was interrupted only by Mussolini re- 


’° 


tiring again into the office.” 


tion. 


On March 26 “Premier Mussolini made his first 
appearance in the Chamber of Deputies since his 
recent illness. He entered the Chamber at 4.15 
o'clock, followed by all the Cabinet members. At 
the moment of his appearance the entire body, with 
the exception of the Communists, rose and gave him 
an enthusiastic demonstration in which the gal- 
leries joined. Mussolini stood by the centre of the 
Ministerial bench bowing to his followers. When 
silence was restored the Communists set up the cry 
‘Viva Communism.’ The remainder of the Cham- 
ber arose and shouted in reply, ‘Viva Mussolini, Viva 
Fascismo,’ and sang the Fascist hymn. He was re- 





from a different angle. It was also discovered that 
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Emmanuel, who congratulated him upon his recov- 
ery from his recent illness. The Italian sovereign 
and the Fascist Premier remained in conference 
more than half an hour. Upon his exit Mussolini ex- 
pressed satisfaction with his conversation with the 
King.” 

According to a wireless dispatch to the New York 
“Times” yesterday morning, “a fierce battle of fists 
occurred in the Chamber that day between the 
Fascisti and Communists, who twice insisted on 
marring the imposing manifestations of sympathy 
which marked Premier Mussolini’s return to the 
Chamber with loud shouts of ‘Long live Commu- 
nism!’ The first Communist interruption was 
greeted with ironical cheers by the Fascisti, but 
when the offense was repeated the Fascisti descended 
upon the Communists and threw them out of the 
Chamber, after a fast and furious scrimmage where- 
in, owing to the crush, no bodily harm was sustained 
to any great extent by either side.” 





The French Government is still busily at work on 
plans to strengthen its finances. On March 23 the 
Paris correspondent of the New York “Times” ¢a- 
bled that, “by a vigorous use of the pruning knife the 
Senate Finance Commission has reduced the budget 
as adopted by the Chamber from 34,000,000,000 
francs to under 33,000,000,000. In a report on the 
Commission’s work issued this evening by Senator 
Henry Berenger the estimated expenditure figures are 
given at 32,496,000,000 francs and income at 32,674,- 
000,000.” He added that “among the articles dropped 
are, of course, some which created new or extended 
old sources of revenue. The income which has been 
sacrificed has been, however, compensated by equal, 
and more than equal, reductions in expenditure, and 
the dropping of these clauses will undoubtedly facili- 
tate passage of the bill in the Upper House, what- 
ever effect it may have in the lower. There seems 
little doubt that the Budget and Finance bill as al- 
tered by the Senate Commission is a better and mors 
expeditious measure than the bill as it went up f-om 
the Chamber. If the Government accepts the main 
alterations and has the power to impose them on the 
Socialist half of its majority, the general situation 
will be considerably strengthened. M. Herriot will, 
however, be called upon to act with considerable 


firmness toward some of his own followers if 
he succeeds in getting the amended measure 


passed.” 

Commenting upon the fact that the French are 
still hoarding coin, it was claimed in a Paris dispatch 
on March 22 that “banking experts estimate that the 
French people still have something like 2,000,000,000 
francs in gold and silver coins safely put away, in 
safety deposit vaults, in the traditional stocking, and 
tucked away in all sorts of crevices in peasant homes 
or buried under floors. It is coming to light at the 
rate of between 50,000 and 100,000 francs weekly, 
swelling the metal reserve of the Bank of France. 
The settlement of nearly every estate discloses the 
hiding place of some gold or silver, and gnerally a 
notary whose services are utilized in the probate of a 
will or distribution of property turns the precious 
metal over to the Bank of France in exchange for 
paper. These coins are worth nearly four times their 
face value, but their transfer at more than the value 
of paper is a misdemeanor. There is a considerable 
amount of traffic in gold, however, and frequently 
considerable sums discovered in the hands of dealers 





are confiscated, going also to swell the bank’s gold 
reserve.” 





Cable advices from London, dated March 26, 
stated that the Bank of Prague in Czechoslovakia 
had raised its discount rate from 6% to 7%, osten- 
sibly for the purpose of strengthening Czechoslo- 
vakian currency. Late this week announcement was 
made also by cable that the Bank of Hungary had 
reduced its discount rate from 12144% to 11%. Ru- 
mors, more or less official in character, state that 
the Reichsbank is to lower its rate another 1% early 
in April. From Austria, however, comes word that 
the Austrian National Bank will not reduce its dis- 
count rate until present restrictions on trade, foreign 
currencies and bills of exchange have been with- 
drawn. Aside from these changes, however, of- 
ficial discount rates at leading European centres 
remain at previous levels ; namely 9% in Berlin; 7% 
in Paris and Denmark; 644% in Norway; 6% in 
Italy; 544% in Belgium and Sweden; 5% in Lon- 
don and Madrid, and 4% in Holland and Switzer- 
land. In London open market discounts continue 
firm, with 47-16% quoted for both short bills and 
three months’ bills, against 434@412% last week. 
Call money advanced sharply and touched 454%, in 
comparison with 344% the preceding week. In Paris 
the open market discount rate fias not been changed 
from 614%, with Switzerland still at 234%. 





The Bank of England in its weekly statement re- 
ported a further addition to gold holdings of £1,242; 
although as note circulation was increased £304,000 
there was a contraction in reserve of £303,000, while 
the proportion of reserve to liabilities fell to 19.76%, 
as compared with 19.87% last week. In the corre- 
sponding week of 1924 the reserve ratio stood at 
17.61% and a year earlier at 1744%. Public depos- 
its increased £1,736,000, but “other” deposits de- 
clined £2,592,000. The bank’s temporary loans to the 
Government declined £1,094,000. In loans on other 
securities, however, an increase of £550,000 was 
shown. The holdings of gold bullion now are £128,- 
619,796, as compared with £128,105,823 in 1924 and 
£127,505,162 a year earlier. Reserve totals £23,989.- 
000, as against £22,453,123 last year and £22,818,552 
the year before. Note circulation stands at £124,- 
378,000. At this time a year ago it stood at £125,402,- 
700 and a year earlier at £124,436,610. Loans aggre- 
gate £76,897,000, in comparison with £75,145,213 and 
£79,811,607 one and two years ago, respectively. 
Clearings through the London banks for the week 
totaled £745,479,000, which compares with £741,008,- 
000 last week and £751,393,000 a year ago. No 
change has been made in the bank’s official discount 
rate from 5%. We append herewith comparisons of 
the several items of the Bank of England return for 
a series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1925. 1924. 1923. 1922. 1921. 
March 25. March 26. March28. March29. March 30. 
£ £ £ £ £ 


Circulation - - - .- -- 124,378,000 125,402,700 124,436,610 122,718,940 129,904,745 
Public deposits - - - - - 15,487,000 26,983,488 35,677,769 30,037,437 23,046,991 
Other deposits. --- 105,917,000 100,507,133 97,029,885 120,504,445 114,633,954 
Govt. securities.._.. 38,797,000 48,167,455 48,354,200 46,318,615 26,004,162 
Other securities._._ 76,897,000 75,145,213 79,811,607 97,930,942 112,909,287 
Reserve notes & coin 23,989,000 22,453,123 22,818,552 24,402,261 16,803,629 
Coin and bullion...128, 9,796 128,105,823 127,505,162 128,771,201 128,248,374 
Proportion of reserve 

to Mabilities..... 
Bank rate. ..ccccce 


19.76% 
5% 


17.61% 
4% 


17K%% 
3% 


16% % 
44% 


1244 % 
7% 





The Bank of France in its weekly statement shows 
a further expansion of 12,042,000 francs in note 
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circulation during the week. An increase of 9,347,- 
000 frances was registered in that item last week and | 
the total outstanding is thus brought up to the highest | 
figure on record, now standing at 40 892,066 ,000 | 
francs. This compares with 40,886,647,000 francs | 
on March 5 and with 40,885,178,000 francs on Jan. 2, 
the previous high points reached by the circulation 
item. Last year at this time the total of notes in | 
circulation was 39,949,580,590 franes and in 1923 
37,187 ,839,005 franes. On July 30 1914, Just prior 
to the outbreak of war, the 
184,785 frances. The gold item continues to show 
small gains, the increase for the week being 55,950 
francs. The Bank’s aggregate gold holdings, there- 
fore, now stand at 5,545,960,775 frances, comparing 
with 5,541,795,902 frances at the corresponding date 


last year and with 5,536,251,862 francs the year | 


previous; of the foregoing amount 1,864,320,907 
frances were held abroad in both 1925 and 1924 and 
1 864,344,927 franes in 1923. 
silver gained 1,317,000 francs, while Treasury de- 
posits were augmented by 565,000 francs. 


842,000 francs and general deposits were reduced 
2,136,000 francs. 


and corresponding dates in both 1924 and 1923 are 
as follows: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 


Changes Status as of 


Mar. 29 1923 


Jor Week Mar. 26 1925. Mar. 27 1924 

Gold Holdings — Francs Francs Francs Francs 
In France- -- Inc. 55,950 3,681,639,868 3,677,474,994 3,671,906,935 
Abroad No change 1,864,320,907 1,864,320,907 1,864,344,927 

Total Ine 55,950 5,545,960,775 5,541,795,902 5,536,251,862 
Silver - Inc. 1,317,000 308,787,000 297 ,966 904 291,521,113 
Lills discounted Dec. 211,389,000 5,544,621,000 5,360,122,719 2,984,908,028 
Advances Dec. 26,842,000 3,026,463,000 2,480,185,597 2,072,562,891 
Note circulation __Ine 12,042,000 40,892,056,000 39,949,580,590 37,187,839,005 


Treasury deposits_Inc 
General deposits... Dec 


565,000 
2,136,000 


13,701,000 
2,038,601 ,000 


18,795,333 
3,223,191,941 


25,387,297 


2,010,798,084 


Some further loss in gold holdings, accompanied 
by heavy expansion in rediscounts, constituted the 
chief features of the weekly reports of the Federal 
Reserve banks that were issued at the close of busi- 
ness on Thursday. For the System as a whole gold 
declined $6,500,000, leaving the total $2,867,330,000, 
as compared with $3,122,944,000 a year ago. Redis- 
counting of Government secured paper expanded 
952,900,000 and “other” bills $5,200,000, so that total 
bills discounted were increased $38,100,000. Hold- 
ings of bills bought in the open market showed a 
gain of $30,200,000. Investments in Government se- 
curities, however, were reduced and total earning 
assets fell $16,200,000, while deposits were reduced 
$26,700,000. There was also a contraction in the 
amount Federal Reserve notes in actual cireula- 
tion, namely $11,200,000. The New York bank again 
added to its gold holdings, reporting a gain of $23,- 
200,000 (at the of institu- 
tions), while rediscounting operations 
were larger. 


of 


expense other reserve 


here also 
Rediscounts of all classes of paper in- 
creased approximately $55,600,000. Open market 
purchases increased $9,500,000. A reduction of S32.- 
100,000 was shown in earning assets and of $12,600,- 
000 in deposits. Federal Reserve notes in circula- 
tion declined $5,500,000. In both the local and the 
national statements member bank reserve accounts 
were reduced—S22,900,000 at New York and $57,- 
000,000 for the banks as a group. The decrease in 
deposits served to bring about another small ad- 
vance in reserve ratios. The combined report showed 


amount was only 6,683,- | 


During the week, | 


On the | 
other hand, bills discounted were contracted to the | 
extent of 211,389,000 francs, advances fell off 26,- | 


. é : , 
Comparisons of the various items | 
in this week’s return with the statement of last week | 
| . . 
legal reserve requirements of 13 


At New York there was 
to 77.7%. 


a ratio of 77.3%, up .7%. 
an increase of 3.2%, 

Last Saturday’s statement of New York Clearing 
House banks and trust companies again showed 
striking changes. Strain incidental to meeting the 
Iederal income tax payments of March 16, as well 
as Other Government financing operations, was held 
responsible for the wiping out of surplus reserve. 
Demand deposits fell off no less than $121,958,000, 
to $4,373,904,000, which is exclusive of $48,135,000 
in Government deposits, an increase in the latter 
$55,686,000 for the week. Time deposits, on 
the other hand, rose $33,150,000, to $598,207,000. 
Loans were reduced $76,691,000. Cash in own vaults 
of members of the Federal Reserve Bank increased 
nominally $44,000, to $47,432,000, which, however, 
is not counted as reserve. Reserves of State banks 
and trust companies in own vaults increased $42,000, 
while the reserve kept in other depositories by the 
same institutions rose $386,000. Member banks 
drew down their reserves at the Reserve institution 


mye) 


$52,552,000; and this, despite smaller deposits, was 
on” ~ 


responsible for a loss in surplus of $37,250,470, which 
after wiping out last week’s excess reserve of $15,- 
131,000, left a deficit in reserve of $21,819,470. The 
figures here given for surplus are on the basis of 

3% for member banks 
of the Federal Reserve System, but do not include 
cash amounting to $47,432,000 held by these member 


banks on Saturday last. 


item of 


Call money on the Stock Exchange sharply ad- 
vanced this week. The trend until Thursday was 
downward. Then there was an advance from 31% to 
4% and yesterday (Friday) the rate got up to 5%. 
Calling of loans was reported during the greater 
part of the week. Brokers’ loans were said to have 
been reduced recently to $1,800,000,000 from the peak 
of all time during the week of March 14, of $2,100,- 
000,000. The further liquidation of stocks should 
have contributed materially to this reduction. Other- 
wise developments in the local money market have not 
been striking. Offerings of new securities have been 
on a good-sized scale. General business appears to be 
slackening somewhat more. The ingot production of 
the United States Steel Corporation in the latest 
week dropped back 2% It is reported the buy- 
ing of steel products in March will not prove to be 
as large as in January or February. Car loadings 
on the railroads continue in excess of the figures for 
the corresponding period of last year. Railroad 
gross earnings for February, as reported thus far, 
have been somewhat disappointing, and led some 


or 80, 


speculative observers to think that general business 
and railroad traffic had entered a period of rather 
severe depression. Railway executives are not ex- 
pecting anything of this kind, but rather a healthy 
and normal volume of business. Call money rates in 
this market probably were affected somewhat this 
week by the necessary preparations for April 1 dis- 
bursements. 


As regards money rates in detail, loans on call 
covered a range during the week of 344@5%. A 
week ago the range was 3@4%. Monday and Tues- 
day the high was 4%, the low 314%, with renewals 
also at 314% on both days. A flat rate of 34% 


prevailed on Wednesday, all funds on call having 





negotiated at this figure. On Thursday 
a 


been 
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apparently in France’s financial outlook, had a de- 
cidedly favorable effect on market sentiment. Good 
buying developed, especially during the latter half 
of the week, and this helped sustain price levels. 
Nevertheless, very little in the way of speculative 
trading was noted. In the opinion of the best in- 
formed market observers, there is very little likeli- 
hood of a revival of speculation in sterling under 
existing conditions. The almost universal expecta- 
tion of a speedy return to parity has prevented short 
selling to any considerable extent, while absence of 
fluctuations in the rate makes speculative buying 
Mercantile paper rates continue to be quoted at | unprofitable. Accordingly the day-to-day trading 
4% for four to six months’ names of choice character, | has been confined mainly to purely routine trans- 
the same as last week, while names less well known | actions, which at this time of the year are usually 
still require 4149. New England mill paper and the | light. A factor in the dulness was the continued 
shorter choice names are being dealt in at 4%. The} weakness in the stock market, which is having a 

market was moderately active, with country bankers | deterrent effect on sterling. Increase in the sale of 
the principal buyers. | doll: ar securities in London is reported and is said 

Banks’ and bankers’ acceptances were in demand, ,| to be attracting considerable attention. It is claimed 
though as offerings were not large, aggregate transac- | that the discount on exchange is now so small that 
tions attained only moderate proportions. Both} purchases of dollar rather than sterling bonds is 
city and out-of-town institutions figured’ in the | profitable to British investors. As an illustration of 
dealings. The tone of the market was steady, with | the spread in securities quotation here and in London, 
quotations still unchanged. For call loans against | it is stated that German 7% bonds are selling in 
bankers’ acceptances the posted rate of the American | London at 10154 and in New York at 94144. Should 
Acceptance Council is now 344%, against 3% a week | sterling go still higher, it is expected that the move- 


ago. The Acceptance ( ‘ouncil makes the discount | ment of foreign dollar bonds to England will reach 
rate on prime bankers’ acceptances — for pur-| still larger dimensions. 
chase by the Federal Reserve Banks 3 3/4 Zo bid and 
344% asked for bills running 30 days; 334% bid and 


314% asked for bills running 60 and 90 days; 34% 


thousth the renewal basis 1 was still at 314%, %, W hich was 
the low, a slight flurry before the close sent call rates 
up to 444%. Increased firmness developed on Fri- 
day, and call loans renewed at 4%, but the high 
was 5%. For fixed date maturities the market was 
dull and narrow. Most of the limited business 
passing is in the longer periods, which advanced to 
416% for four, five and six months’ money, against 
4@ 414% o- Quotations for ninety days continue to 
range between 4@414%, with sixty days at 4%, all 
unchanged. The market is still feeling the effects 
of the strain of meeting income tax payments. 





| In the final dealings, cable 
| advices from London stating definitely that the ques- 
_tion of restoration to a gold standard would not be 
| take ‘nn up until next month, caused disappointment 
bid and 334% asked for bills running 120 days, and | and a small wave of selling that sent prices down frac- 
334% bid and 354% asked for bills running 150 and | tionally to the lowest point of the week. 


180 days. Open market quotations follows: Referring to the day-to-day rates, sterling exchange 
SPOT DELIVERY. 


'on Saturday last was steady at very close to the 
90 Days. 60 Days. 30 Days | : 
Prime eligible bills...........-- sunctens 3% @3% s4w3%4 84@3% | levels of the previous day; demand ranged between 
Simi re ts sx pia | 4. 7724@4 771%, cable transfers at 4 78@4 78% 
Eligible non-member banks 


onan nnn nen nena anne ene nen nen n enn een eee neees 8% bid and sixty days at 4 7514@4 7534. Monday’s mar- 
—— ket was a dull affair, with rates well maintained, 

but practically unchanged, at 4 7734@4 77 15-16 

Reserve Bank rates. The following is the schedule | ¢,, demand, 4 78@4 78 3-16 for cable transfers 
of rates now in effect for the various classes of paper | ang 4 7514@4 75 7-16 for sixty days; trading was 
at the different Reserve banks: inactive. Improvement in the European outlook 
eee ee ee eMARCH 27 1950 Cl induced an increase in buying on Tuesday and de- 


There have been no changes this week in Federal 








) 'mand bills sold up to 4 7744@4 784, cable transfers 
Paper M aturing— } 
ae, 100 4 7814@4 78% and sixty days to 4 7534@4 7534. 
| er er 
| ‘Days, out) but =) Cn Wedneday, though the volume of business trans- 
| Wtthtn 90 Daya. Wtthin 6 Within 9 4 
COREE Apes | Months | Months | acted was light, there was a further fractional ad- 





Com'retal, Secured | | desea iea eae 4 78\,@A 78 7-16 for deman el “e@ 
\Gom'retah, Secured | antere’| Trade |agricu.t|agrece, | Vance to 4 78)4@4 78 7-16 for demand, to 4 78/4@ 
|\Lirestock| Guvern't | Accep- | Accep- and ana 

















72 18 - as ' “ansfers d 534 
| Paper Obliga- | tances. | tances. | Livestock|Liveatoeh 4 13 1] 16 for cable transf¢ rs and to i 54@ 
™ Bh, | & iron | Paver | 475 13-16, for sixty days. Dulness characterized 
Peetnesncnncenen-ee) 96 | 8 | OM | He | Ht | 34 | Thursday’s dealings; quotations, however, were firm 
gale | 33 | 3 | 33 | 320 | 32 | 32 | and demand ranged between 4 78144 @4 78 7-16, cable 
“<<< | | ‘ ps P me . a 
 kreameeerezen ‘ | s+ | 3 | 4 + | 8 ‘transfers at 4 78'4@4 78 11-16 and sixty days at 
DIGREO.£. ccc concoct enee 4 4 — __— ~ > — . . < . 
- | 4 | 4 ‘ | ; | 3 & 7524@4 75 15-16. Friday reaction set in on selling 
Minneapolis. .-_..-__- | 4 4 4 | @ | 4 4 ‘ ney , , : 
Kansas City..........- 4 | 4 4 4 | 4 | 4 induced by intimations that no action would be taken 
DAMS... .cccccecceee te ts § 2 Tt eS 4 : : O sites Wanton out daines 
Ban Francisco. _---._-- 3% 3% | 3% 34 34 8% | onthe parity question until after Easter, and declines 


* Including bankers’ acceptances drawn for an agricultural purpose and secureé were recorded that carried rates down to 477 7-16@ 
by warehouse receipts, &c 


4 78 7-16 for demand, to 4 77 11-16@4 78 11-16 for 

Sterling exchange gave a good account of itself | cable transfers and to 4 74 15-16@4 75 15-16 for 
this week, and although no sustained increase in| sixty days. Closing quotations were 4 75) for sixty 
activity was noted, quotations were firmly held and | days, 4 77% for demand and 4 77% for cable trans- 
demand ruled the greater part of the time at a frac- | fers. Commercial sight bills finished at 4 77, sixty 
tion either above or below 4 78. The undertone was. days at 4 7334, ninety days at 4 7274, documents for 
strong and a general feeling of optimism made itself | payment (sixty days) at 4 7394 and seven-day grain 
evident as a result of the improvement in European | bills at 477. Cotton and grain for payment closed 
conditions. Secretary Chamberlain’s utterances in | at 4 77). 
the British House of Commons on England’s position The gold movement continues light, the only 
in European affairs, as well as some brightening engagement noted this week being another $2,500,000 
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shipped by the Federal Reserve Bank for account of | 0.4844; on Poland at 1914 (unchanged), and on 
the Reichsbank in Germany, making $10,000,000 Finland at 2.53 (unchanged). Greek exchange 
forwarded by the Bank to date. The International closed the week at 1.57%4 for checks and at 1.5814 
Banking Corporation has shipped 1,000,000 ounces for cable remittances. This compares with 1.554 
of silver, which is valued at about $600 000, from and 1.56 the previous week. 


San Francisco to Hamburg, Germany. oe 
In the former neutral exchanges the trend of quo- 


tations was still upward, so far as the Scandinavian 
currencies were concerned, and new high records 
were established in Norwegian and Danish exchange, 
the latter touching 18.2514, a gain of 15% points, 
and the former 15.74, or 28 points up. Guilders 
were dull and heavy and ruled at close to 39.86 all 
week. Swiss franes finished at 19.2734 for bankers’ 
sight bills and at 19.2834 for cable transfers. Last 
at last week’s levels. Tiedine was listless in all 
branches of the market and the volume of business 
transacted of moderate proportions. An active 
demand for Copenhagen and Christiania currencies 
was reported abroad, which was regarded as the 
Meantime, fears are again expressed as to whether | °Utcome of the policy of those Governments to 
the legal limit of the Bank of France note circulation | enhance the value of their respective currencies. 
may not have to be extended beyond 41,000 ,000,000 | Locally, however, dealers displayed little interest. 

francs. Until these two important issues are settled, Bankers’ sight on Amsterdam closed at 39.87, 
dealers are likely to fight shy of frane holdings. against 39.90; cable transfers at 39.89, against 39.92; 
Rumors of the placing of a new Paris loan in this | commercial sight bills at 39.79, against 39.82, and 
market, in the event that budget reform is achieved, commercial sixty days at 39.43, against 39.46 last 
also the fact that France is believed still to have the | Week. Swiss francs finished at 19.2774 for bankers’ 
$100,000,000 Morgan loan intact for the purpose of | sight bills and at 19.2834 for cable transfers. Last 


supporting exchange, had much to do with the | week the close was 19.27 and 19.28. Copenhagen 
absence of speculative selling during the past week | _checks closed at 18.18 and cable transfers at 18.22, 


or so. Whenever any attempt to sell was made, against 18.10 and 18.14. Checks on Sweden finished 


buying orders were immediately forthcoming, so ; at 26.92 and cable transfers at 26.96 (unchanged), 
that quotations were not only maintained, but | ¥ hile checks on Norway finished at 15.6214 and cable 
advanced. Another factor which aided in strength- transfers at 15.6674, against 15.46 and 15.50 the week 
ening francs was covering of short commitments. It preceding. Spanish pesetas closed at 14.26 for 
is understood that fairly heavy forward sales made checks and at 14.28 for cable transfers. This com- 


earlier in the year will fall due at the end of this | P@™ with 14.25 and 14.25 a week earlier. 


In Continental exchange the most noteworthy 
feature of an otherwise quiet week was a rally in 
French francs that carried the quotation up to 5.3014 
or 1114 points above the closing level of Friday last. 
This rise was said to be the direct result of the 
reduction of France’s budgetary requirements by 
more than a billion frances in the French Senate. 
While French finances are still in an extremely 
precarious condition, the movement was well received 
as a step in the right direction. Whether the cut 
can actually be brought about is still an open ques- | 
tion. A struggle is looked for when the Chamber of 
Deputies is asked to approve the Senate figures. 





° ° ° FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
month, hence the necessity for covering operations. | BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
Antwerp currency followed the lead of Paris checks | oa r 088 EO ES 81886, INCLUSIVE. 





and gained about 8 points, to 5.14%. Italian lire, | Country ond 5 Menaan see Oe ST Ee ee # Fr. 


on the other hand, failed to share in the improvement | 























‘March 21 .|March 23 .|March 24.\March 25.|March 26 .|March 27. 
to any perceptible extent, and the quotation remained | | =SUROPE_— ae : Sa : : 
at 4.06 or thereabouts throughout, though closing at | Suri, rone’------| 14052 | 14082 | .14058 | .14083 | .14051 | .14089 
4.09. Conflicting reports regarding the seriousness of | BUg*fiA. ey ic-izcne “‘Ooneis | Sosece | baonte | “Doneat | 007331 | .007330 
Premier Mussolini’s illness exercised a depressing in- | os gta ~ 7 Beall Rac Renan Seed hance Gens 
fluence on market sentiment, so far as lire were con- | inland, wariita...-| 1025204 | 025201 | -025210 | 025213 | 025196 | “oesz04 
cerned. Trading was narrow, with buyers unwilling | | Germany, reichamars-| 2380 | 2380 | 2380 | 2389 | 9380 | ‘Soap 
to increase their holdings of lire even at concessions. | Gomes menses =---| ‘3000. | ‘3000. | (3987, | 3087”, | “So80-- | ‘suns’ 
German and Austrian exchanges remain at former 9 _Reveroneen ‘O407 ‘O407 ‘407 | ‘0407 | “0408. | ox09 
nominal levels. Greek drachmae opened strong, but | Poland, Hoty o-oo 1g19 Isis 1918 | ‘1018 1018 ‘1918 
subsequently sagged off, losing 7 points, to%.57. The Rumania. leu....---. 004824 004818 004813 | ‘otsos ‘04804 ‘004782 
other Central European group ruled steady and un- | Sradén;Kroni-<32°--| 005 | an | ange | ann | “ag | “anos 
changed. | — dinar.-_| .015848 | .015829 | .015850 | .015821 | .015832 | .015821 

The London check rate on Paris finished at 90.35, | Oe | 7510 | .7504 | .7508 | 7513 | .7517 | 7529 
against 92.05 last week. In New York sight bills | Semees;“Si-----| 7055 | 3oss | cies | fone | soe Be 
on the French centre closed at 5.2714, against 5.19;| Menwipsteelacics-| 7859 | 288, | 7908 | 7808 | -7608 | 7621 
cable transfers at 5.2814, against 5.20; commercial | ‘enum orPewang| ] 9883 | 8835 | 5323 | .5348 | 5350 
sight bills at 5.2614, against 5.18, and commercial A een ‘eae? | 5463 | 3ae7 | “bazi. | “bart | “aoe 
sixty days at 5.21, against 5.1234 a week ago. Ant- | Jeces'wees--2-7-1| ‘tivo | aint. | aizs | aaa | “3382 | 3598 
werp francs finished at 5.13 for checks and 5.14| NORTH AMER |) | 2000 | 5808 | 9908 | -5621 
for cable transfers, as compared with 5.06 and 5.07 | Guba, Bewo. cnn 2oo- ‘gop000 | {900245 | ‘opn2se | “guavas ‘999010 | ‘gosvss 


° . Z i Mexico, peso........ . 498000 | .498250 | .500333 499333 | 499500 | .49933: 
the preceding week. Closing rates on Berlin marks Newfoundland, doiiar 996302 | 1996198 | “996469 | 996146 | ‘996146 | “900328 
= | 
were 23.81 for both checks and cable transfers, the Argentina, peso (gold)) 0008 | .9001 | .9010 | .8995 | .8081 | .s906 
2 é » firelis. .....-! ‘ . . 1102 .1097 .106 
same as heretofore. Austrian kronen likewise re-| ule,pe @aeri---) (1139 | “1140 | “aso ni | “ang | “its 


; Uruguay, peso. .....- ' 9578 | 9630 | .9609 | .9609 | 9551 | .9540 
1 ; 


4.09 for bankers’ sight bills and at 4.10 for cable| With regard to South American exchange, the 
transfers. A week ago the close was 4.0534 and/|trend was easier and the check rate on Argen- 
4.0634. Exchange on Czechoslovakia finished at | tina finished at 39.33 and cable transfers at 39.64 
2.9654, against 2.9614; on Bucharest at 0.4714, against ' against 39.64 and 39.69 a week ago, while Brazilian 
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milreis closed at 11.03 for checks and at 11.08 for 
cable transfers, against 11.15 and 11.20 last week. 
Chilean exchange was weak and declined to 11.22, 
against 11.51, while Peru has not been changed 
from 4.17. 

Interest appears to have subsided in Far Eastern 
exchange, which relapsed into dulness, with rates 
moving lower. Hong Kong closed at 5434@54%, 
(unchanged); Shanghai at 73144@74% (unchanged); 
Yokohama at 4134@42, against 421%4,@4214; Manila 
at 4934@49%, against 4914@4934; Singapore at 
55144@56)%, against 56@5614; Bombay at 361%@ 
362% (unchanged), and Calcutta at 3634@365% (un- 
changed). 

—_—_——_— 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,398,540 net in cash as a result of the cur- 
rency movements for the week ended March 26. 
Their receipts from the interior have aggregated 
$5,466,540, while the shipments have reached $1,068,- 
000, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
| Into | Out of Gain or Loss 
Week Ending March 26. | Banks. Banks to Banks. 





Banks’ interior movement.......--- $5,466,540! $1,068,000 Gain $4,398,540 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





: | 
Saturday, | Monday, | Tuesday, Wednesd'y.| Thursday,| Friday, 
March 21.|March 23.| March 24.|March 25.| March 26.| March 27. 


£ $3 $ s $ $ $ 
82,000 ,000 '90 ,000 ,000'67 ,000 ,000/68 ,000 ,000 82 ,000 ,000!71 ,000 ,000'Cr. 460,000,000 


Aggregate 
for Week. 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to thejNew York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





March 26 1925. March 28 1924. 

















Banks of——— , 

Poa] Gold. Stiver. Total. Gold Stlver Total. 
ota: 2 £ £ £ £ 

England . . 128,619,796 ‘ - 128,619,796)128,105,823) -.... 128,105,823 


12,320,000 159,585,595 147,098,039 11,880,000 158,978,039 
4994,600 36,563,100 23,240,350 3,475,040 26,715,390 
b b2,000,000 b2,000,000 b b2,000,000 

26 091,000 127,531,000 101,132,000 26,194,000 127,326,000 


France a_. 147,265,595 
Germany c 35,568,500 
Aus.-Hun. b2,000,000 
Spain .... 101,440,000 


Italy _.... 35,585,000| 3,377,000 38,962,000 35,181,000 3,417,000 38,598,000 
Netherl’ds 42,041,000) 1,722,000 43,763,000 48,476,000 815,000 49,291,000 
Nat. Belg. 10,891,000 3,002,000 13,893,000 10,819,000 2,821,000 13,640,000 
Switzerl’d 19,128,000 3,607,000 22,735,000 21,452,000 43,787,000 25,239,000 
Sweden... 12,992,000)  ......-- 12,992,000 15,075,000  ...-.--- 51,075,000 
Denmark. 11,637,000 919,000 12,556,000 11,643,000 609,000 12,252,000 
Norway .. Ee éeesdaee 8,180,000, 8,182,000 puenenen 8,182,000 





55,347,891) 52,032,600 607 380,491 552,404,212 52,998,040605,402,252 
55,412,411 51,989,600 607 402,011 552,375,929 52,863,400605,239,329 





Total week 5 
Prev. week 5 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £13,692,650 held abroad. d As of Oct. 7 1924 





The Annual Report of the United States 
Steel Corporation. 

The annual report of the United States Steel Cor- 
poration for the calendar year 1924 has been issued 
the present week and the head-line writers in the 
daily papers have featured the fact that the total of 
the gross sales and earnings, representing the grand 
aggregate of the value of the business transacted bv 
the different subsidiary corporations, in 1924 fell no 
less than $307,703,014 below that of the calendar 
year preceding, the amount for 1924 having been only 








$1,263,711,469, as against $1,571,414,483 for 1923. 
With the stock market in a state of collapse and 
liquidation proceeding on a prodigious scale, owing 
to fear or to exhaustion of margins, bear operators 
on the Stock Exchange made this big drop in gross 
sales the basis for an attack on the stock of the Steel 
Corporation and for bringing about further depres- 
sion in values generally on the Stock Exchange. The 
drop has been treated as if the shrinkage in business 
reflected by the figures were in the nature of a reve- 
lation, something wholly unknown before, whereas 
it is of course known to everyone that 1924 was nota 
year of good business in the steel trade or anywhere 
else, but decidedly the reverse. It was the year of a 
Presidential election with a really startling slump 
in trade and business during the summer. Further- 
more, as in the past, the Steel Corporation submitted 
quarterly reports of earnings during the course of 
the year with unfailing regularity and also monthly 
statements of unfilled orders, all of which showed 
that its business was proving of much smaller vol- 
ume than in 1923, which latter may be said to have 
been a period of unqualified prosperity, as we pointed 
out in our review of the report for that year. 

Rightly interpreted, the annual report of the 
United States Steel Corporation for 1924 is an ex- 
tremely favorable document, considering the circum- 
stances of the year, and furnishes new testimony to 
the strength of the property and the skill with which 
it is being administered. Notwithstanding that last 
year’s slump in business is so recent as still to be 
within the ken of everyone, it seems desirable to re- 
call a few general statistics to emphasize the extent 
of the slump in the iron and steel trade (which suf- 
fered most from it), for only in that way can full 
realization be gained of how exceedingly well the 
Steel Corporation did in the adverse state of things 
prevailing. While the shrinkage in business was 
common to the whole industrial worid, it found full- 
est exemplification and was most pronounced in tie 
iron and steel trades, as so often happens. What is 
the story, then, that the statistics of pig iron produc- 
tion and steel production in the United States tell? 
According to the monthly records of the “Iron Age,” 
which cover everything except the small amount of 
iron produced with charcoal as fuel, the make of pig 
iron in the first three months of 1924 was 3,018,890 
tons, 3,074,757 tons and 3,466,086 tons, respectively, 
but in July, August and September had fallen to 
1,784,899 tons, 1,887,145 tons and 2,055,264 tons, 
the July product, it will be seen, being but little more 
than half what it had been in March. The latter part 
of the year recovery came, and in December produc- 
tion was back again to 2,961,702 tons. But the total 
make of pig iron for the 12 months was only 31,108,- 
302 tons, against 40,059,308 tons for the 12 months 
of 1923. Including charcoal iron, the total produc- 
tion of pig iron in the United States in 1924, accord- 
ing to the official «cords of the American Iron and 
Steel Institute, was 31,405.790 tons in 1924, against 
40,361,146 tons in 1923. 

The showing in the case of the steel output is the 
same. According to the figures of the American 
Iron and Steel Institute the calculated production of 
steel ingots was 4,187,942 tons in March, but by the 
following July had dropped to 1,869,416 tons; there- 
after it recovered, and in December was back to 
3,551,825 tons. For the twelve months of 1924 the 
total output of steel ingots in the United States is 





estimated at 36,645,444 tons, which compares with an 
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actual steel ingot Seodies tion of 44,943, 696 tons in 
the twelve months of 1923. The Steel Corporation’s 
own record, as shown by the unfilled orders at the 
end of each month on the books of its subsidiaries, is 
of like tenor—a big decline in the middle of the year, 
with recovery at the close. At the end of February 
the total of these unfilled orders was 4,912,901 tons, 
while on July 31 it was down to 3,187,072 tons. Then 
came slow recovery month by month until on Dec. 31 
the total once more stood at 4,816,676 tons. And 
the improvement has continued since then during 
1925, so that on Feb. 28 the books of the subsidiary 
companies held a total of unfilled orders of 5,284,771 
tons. And this last is the feature of greatest impor- 
tance that must be borne in mind in considering the 
situation of this great steel property. The loss of 
over $300,000,000 in the total of gross sales, to which 
reference has been made above, reflects a past state 
of things. The rising body of orders which now 
marks the course of the company’s business is indica- 
tive of the great change for the better which has oc- 
curred since and under which the Corporation’s 
operations are now being conducted. 

The Steel report itself is full of statistical details 
that bear out what has already been said regarding 
the shrinkage in the Corporation’s business in 1924 
as compared with 1923, but before turning to these 
it will be well to set out the year’s fiscal results as 
regards earnings and profits, since these figures 
speak most eloquently of the year’s accomplishments 
under adverse conditions. It may be recalled that 
the company is now paying 7% dividends on both 
common and preferred stock, 5% of this in the case 
of the common shares being called “regular” and 
2% “extra.” The income statement shows that after 
providing in full for this 7% distribution, a surplus 
of $24,266,339 was left on the year’s operations with 
full allowances for sinking funds, depletion and de- 
preciation, and that out of this surplus of $24,266,- 
339, $20,000,000 was set aside for sums appropriated 
and expended, or to be expended, on account of addi- 
tions, improvements or betterments to plants and 
property, leaving even then a balance of $4,266,539 to 
be carried forward to undivided surplus. That is 
certainly an enviable record for a bad year. 

The fact that the company was able to appropri- 
ate $20,000,000 out of current income for additions, 
improvements and betterments is a point to which 
particular reference deserves to be made. In 1925 
it was possible to make an appropriation of double 
that sum, or $40,000,000, but in the previous two 
years any appropriation at all was out of the ques- 
tion, the income in those years being insufficient 
even to meet the ordinary dividend requirements, so 
that accumulated surplus had to be drawn upon for 
the purpose, and we may repeat what we said in re- 
viewing the 1923 report, that the action of the man- 
agement in resuming its previous practice of making 
large appropriations of that kind when the state of 
current income permits, illustrates anew the pru- 
dence with which the company is being administered 
and also shows that profits in the main are being 
used, not to increase dividend distributions, but 
primarily to strengthen the Corporation and enable 
it to cheapen production costs, thereby adding to its 
ability and capacity to turn out goods at lower 
prices. 

Judge Gary, in discussing the year’s results, points 
out that compared with 1923, the operating earnings 
for the year, before deducting depreciation and de- 
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pletion allowances and interest and sinking fund 
charges, show a decrease of only 14.2%, notwith- 
standing the volume of business done as reflected by 
shipments of rolled and finished products registers 
a decrease of 19.8%. The shrinkage in business may 
be said to have extended to all branches of the Cor- 
poration’s business with the exception of cement, the 
product of which in 1924 was 15,156,000 barrels, 
against 14,440,000 in 1923 and 13,168,000 barrels in 
1922; and as a matter of fact, the cement business - 
was maintained during 1924 at the maximum capac- 
ity of the plants, the output shipped exceeding any 
previous record. On the other hand, the product of 
the subsidiary companies in ores in 1924 was only 
24,774,541 tons, against 31,015,109 tons in 1923; the 
limestone quarried was only 5,033,889 tons, against 
6,575,694; the coal mined 27,738,007 tons, against 
50,289,901; the coke manufactured 14,408,041 tons, 
cg 18,8 37,651; the pig iron production 12,683,- 

729 tons, against 16,729,226; the steel ingot produc- 
tion 16,478,857 tons, against 20,829,950, and the 
amount of rolled and finished steel 11,722,908 tons, 
against 14,721,469 tons. 

The report notes that while plants were operated 
to 86% of capacity in the first quarter of 1924, there 
was a drop to 69% in the second quarter, and to only 
559% in the third quarter. In the last quarter the 
rate of production rose to 69%. The average for the 
entire year was only 70% of the rated capacity. Turn- 
ing to the report for the previous year, we find the 
average capacity to which plants were engaged in 
that period of 12 months was 88.3%. 

As to prices realized, Judge Gary says that cun- 
currently with diminution in the domestic demand 
for products, in the middle of the year, there was 
gradual weakening in prices of a number of the lead- 
ing products. He also says that with the increased 
demand for products which developed in the fall of 
1924 improved prices were obtainable, but adds that 
“substantial tonnages were booked for delivery in 
the early part of 1925 at the lower level to which 
prices had receded in 1924.” For the entire year the 
prices received in 1924 for the total tonnage of rolled 
and finished steel products shipped to the domestic 
trade netted $317 per ton more than the average 
price received in 1923 for an equivalent tonnage of 
similar products. And this improvement in price 
must be regarded as the satisfactory feature of the 
year’s operations. In presenting the 1922 results the 
report was obliged to note that the prices received in 
that year for rolled and other finished steel had net- 
ted $13 52 less per ton than in 1921 on domestic busi- 
ness and $19 70 less on export business. For 1923 
the statement was that “the prices received in 1923 
for the 13,196,298 tons of rolled and other steel prod- 
ucts chipped to the domestic trade netted an average 
of $8 87 more per ton than the average price received 
per ton in 1922 on an equivalent tonnage of similar 
products shipped ; and in respect of the 1,177,524 tons 
of export shipments the 1925 prices received netted 
$1013 more per ton than the average price obtained 
in the preceding year. The export business in 1924, 
the present report states, while of fairly good vol- 
ume as to tonnage, was largely conducted under se- 
vere price competition and the average price re- 
ceived in 1924 for all such products was 74 cents less 
per ton than the 1923 average for a similar tonnage 
of the respective products shipped in 1924. It ap- 
pears that export shipments of all kinds of materials 
in 1924 were 1,152,018 tons, against 1,286,264 tons in 
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1923, a decrease of 10.44%. The domestic shipments 
of all kinds of materials except cement were 11,172,- 
762 tons, against 14,019,613 tons, the decrease here 
being 20.51%. The cement shipments increased, as 
already indicated. 

It is important to note that the satisfactory income 
results of the year were obtained without any lower- 
ing of wage scales. This is a point of more conse- 
quence than may be generally supposed, bearing in 
mind the severe depression in the middle of the year, 
for on April 6 1925 an increase of about 11% was 
made in the wage rates paid employees of the sub- 
sidiary manufacturing and iron ore mining com- 
panies. This was on top of the increase of about 
20% in wage rates made the previous Sept. 1. A fur- 
ther increase in the labor outlay occurred during 





1925 and 1924 through the elimination of the 12-hour 
day. The revision was put into effect Aug. 16 1923, 


and Chajrman Gary, in the report for 1923, said that 
rapid progress had been made in effecting the change 
and that by Dec. 1 1923 the 12-hour turn had been, 
broadly speaking, totally eliminated by all the sub- 
sidiary companies except one, and in this last in- 
stance the change was inaugurated in February 1924. 
The average salary or wage per employee per day 
was $585 in 1924, against $5 835 in 1923, and only 
$4 91 in 1922. The average number of employees duv- 
ing 1924 was 246,755, against 260,786 in 1923, but 
only 214,931 in 1922. 

In closing we cannot refrain from again referring 
to the elements of financial strength possessed by the 
Steel Corporation, notwithstanding we have done 
so many times before, for the position of the compaiy 
is so unique in that respect. One distinctive feature 
in all recent periods has been the way in which new 
‘apital expenditures are continued, year after year, 
while at the same time the aggregate indebtedness of 
the Corporation and its subsidiaries is being steadily 
reduced. In the year under review the record in 
that respect was carried a step further. In other 
words, during 1924 the capital expenditures by all 
companies for the acquisition of additional property, 
new plants, extensions and improvements, including 
net stripping and development expense at mines, 
aggregated no less than $79,619,986. Yet there was 
a net decrease of $15,886,800 in the bonded, deben- 
ture and mortgage debt of the Steel Corporation and 
its subsidiaries through sinking fund operations and 
other processes for retiring debt. In 1923 the new 
capital outlays were $60,762,920, while indebtedness 
diminished $12,580,538. In 1922 with new capital 

expenditures of $29,571,662, the net decrease in debt 

was $1,124,500. In 1921, in face of new capital ex- 
penditures of $70,091,866, net indebtedness was re- 
duced in the sum of $14,163,865. In 1920, when the 

capital expenditures amounted to $102,956,1 there 

was a decrease in net debt of $13,870,450, and in 1919, 
when the capital expenditures yg $87,091.- 
515, net debt diminished $13,921,888 The balance 
sheet shows an undivided surplus Sek, dl 1924 of 
$517,061,308 after the appropriation of no less than 
$370,494,425 for payment of capital expenditures 
and special charges during the 24 years of the Cor- 
poration’s existence. 

Current liabilities Dec. 31 1924 (including $6,304,- 
919 for the oe stock dividend payable Feb. 27 
1924 and $8,895,294 for the common stock dividend 
payable March 30 1925) were no more than $122 


ot het 


oo 
ae. 


959,118, while against this the current assets at the 
same date stood at the huge figure of $550,620,745. 


In this latter amount is included $131,357,415 of ac- 
tual cash in hand and on deposit with banks, bank- 
ers and trust companies subject to check; also time 
and other special bank deposits of $3,992,940, besides 
$46,675,332 of what are called “sundry marketable 
securities” (including part of United States Govern- 
ment securities owned), the use of the word “part” 
here having reference to a change made in the bal- 
ance sheet during 1922 by the transfer of $75,000,900 
(par) of United States Liberty Loan bonds from 
current assets to the group of assets termed “sink- 
ing and reserve fund assets.” The inventories in- 
cluded in the $550,620,745 of current assets are $285, 
041,754; the other items included are accounts re- 
ceivable, $76,661,018 ; bills receivable, $5,599,485, and 
and agents’ balances, $1,292,800. 








Logic and Security—Mr. Chamberlain’s}Speech. 
Mr. Austen Chamberlain’s speech in the House of 
Commons on Tuesday-was one of those lucid exam- 
ples of exposition which British statesmen occasion- 
ally present when great issues have become con- 
fused and there is need of exhibiting a situation ex- 
actly as it is. Admirable in form and conciliatory 
in temper, the speech not only makes plain the posi- 
tion of the British Government regarding security 
for France, and the reasons for the position, but also 
enunciates a common-sense view of the way in which 
international relations should be conducted which 
it will be hard for any Government to combat with- 
out putting itself in an unfavorable light. 

Mr. Chamberlain began by making it clear to the 
House of Commons, as he had already made it clear 
to the League of Nations at Geneva, that Great Brit- 
ain could have nothing further to do with the League 
protocol for disarmament and security. Two reasons 
for the rejection of the protocol were particularly 
dwelt upon, either one of which would have been 
sufficient to condemn the plan. One was the fact 
that American opinion, as interpreted by Mr. Cham- 
berlain in the absence of an official declaration, 
would have regarded the protocol, had it been 
adopted, “rather as a pommine cause of war than of 
increased security for peace” in Europe. We believe 
this to be an entirely accurate interpretation of pre- 
vailing American opinion, not only at the present 
time, but ever since the protocol itself was made 
public. The other reason is the fact that the Gov- 
ernments which were urged to join in this universal 
guarantee “never for one moment” intended “to aban- 
don the local alliances or regional pacts into which 
they had entered if the protocol were accepted.” Mr. 
Chamberlain did not doubt that the Governments 
“regarded the protocol as something which might 
give additional security to the world,” but they also 
looked upon it as “something which must be fol- 
lowed, as it had been preceded, by special subsidiary 
complementary alliances and agreements.” This 
was a diplomatic way of saying, what we have several 
times pointed out, that the protocol would serve only 
as a kind of smoke screen under whose cover the 
making of offensive and defensive alliances would 
still go on. 

With the protocol out of the w way, the British For- 
eign Secretary turned to the main question, that of 
security for France. “The need of France for secu- 
rity,” he said, “is great and is recognized ; her right 
to expect something from us is recognized, and our 
interest and our duty to contribute to provide that 





security is recognized as a policy common to us all.” 
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He hed already told M. He rriot and other 
Ministers at Geneva, however, in explaining why the 
British Government was unable to ratify the proto 
col, that after what had occurred at the ¢ 
ference and later, 


Foreign 


‘annes Con 
“it was not within the power of the 


sritish Government to offer to the French Govern 


ment or the Belgian Government a one-sided pact 
of guarantee of their frontiers directly pointed 


’ and that “still less could Britain 
undertake the extension her responsibilities to 
the eastern frontiers Germany.” The 
security which appealed to the practical sense of the 
sritish Government 


against Germany,’ 
of 

‘ 
i 


of bases 


were essentially those which 
Germany had proposed and not those of “a one-sided 
pact,” and to the German proposals, Mr. 
lain declared, Great Britain was ready 
principle. 

Mr. Chamberlain pointed out that the German pro 
posals had “not been the subject of any precise or 
rigid definition,” but had “very properly” 
“in somewhat liquid shape.” 
Germany proposes “a mutual pact, 
territorial status quo in the west. 
to enter into a similar agreement regarding its east 


Chamber 
to adhere in 


been put 
In substance, however 
” guaranteeing the 


It is not 3 Hiatt 


ern frontiers, but is ready to conclude treaties w sich 
will definitely 
of obtaining a modification of treaty stipulations in 
that quarter, and to look to arbitration or friendly 


renounce recourse to War aS a means 


diplomatic negotiation for a possible readjustment 
of its eastern boundaries. As a natural accompani- 
ment of such a settlement, Germany would become a 
member of the League of Nations, “taking her place,” 
to quote Mr. Chamberlain’s words, “as she would 
assuredly do, in the counsels of the League on a foot- 
ing of equality both of obligations and rights with 
the other great and small! nations.” 

In an eloquent passage worthy of all commenda 
tion, Mr. Chamberlain defended the Government 
against Mr. Arthur Henderson’s implication that 
the protocol, being “merely the logical conclusion” 
of the covenant embodied in the Versailles Treaty, 
ought to have been supported. “I profoundly dis- 
trust logic when applied to politics,’ Mr. Chamber- 
lain declared, “and all English history justifies me.” 
“Why is it,” he asked, “that, great 
the changes that have taken place in this country, 
we have had none of those sudden revolutions and 


as have been 


reactions for the last three hundred years that have 
so frequently affected more logically-minded nations ' council of every nation and the homes of every Con- 
‘ause instinct and experi- 


than ourselves? It is be 
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| instruments of logic, 
|ing from pressing conclusions to their logical 





ence alike teach us that human nature is not logical; 
that it is unwise to treat political institutions as 
and that it is in wisely refrain- 
end 
that the path of peaceful development and true re- 
form is really found.” Never has the much-jeered-at 
habit of “muddling through” more 
frankly stated or better justified. Politics is not a 







































British been 


logical business. It is a question rather of adapting 
means to ends, of adjusting differences by resort to 
common-sense, of distinguishing between what is es- 
sential and what is not, and of insuring prosperity 
and justice by wise neglect, if need be, of formalities 
and programs. Great Britain 
been willing to cut a knot that could not be untied, 
and to yield pretensions that had all the weight of 
logic on their side, its policy has often prevailed to 
the benefit of other nations 


sSecause has often 


as well as to its own, and 
it is by that couumon-sense tradition that Mr. 
berlain is ready to be guided now. 
Mr. Chamberlain, in short, is for a security pact 
which itself shall a party. With 
“directly pointed against Germany” he 
will have nothing to do. He is not prepared to com- 
mit himself to the proposition that the peace treaties, 
they have 
to be enforced to the 


Cham- 


to Germany be 


ayreemMments 


merely because been signed and sealed, are 


» letter whether they are enforce- 


able or not, or that they are 


nal documents even after 


to be regarded as eter- 
their 
He is willing, if Germany is willing, 
into an agreement guaranteeing the terri- 
settlement on the western border, but he 
harbors no illusions about the situation to 
and he declines absolutely to involve Great 
Britain in any arrangement guaranteeing the pre- 
posterous territorial settlement which was imposed 
in that region. 
continue as it 
enough for him that 
rectly 
means of 


mistakes have been 
demonstrated. 
to enter 
torial 

clearly 
the east. 


The eastern frontier of Germany may 
it may be changed, but it 
Germany itself, the Power di- 
willing to abandon war as a 
the mischief, and to leave the 
adjustment to arbitration or diplomacy. This may 
not be logic, but it were better that logic should go 
by the board than that Europe should continue to 
be divided, as he bluntly declares it has been divided 


is, is 


or 


concerned, is 


redressing 


“ever since peace was signed,” into two hostile 
camps “as were the combatants in war,” with “fear— 










haunting, restless, brooding fear,” haunting “the 


i 
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ntinued on page 1535.) 














The New Capital Flotations in February and the 
Two Months Since January 1 


The new capital appeals to the investment markets of the 


United States during February were of only slightly 
volume than those during January, 
total in this last mentioned month was swollen by the bring- 
ing out of one issue of unusual magniture, namely the 
ing for subscription of $125,000,000 American 
Telegraph Co, 35-year 5% debentures. 

Our tabulations, as always include the stock, 


offe 


bond 


foreign and domestic, and also Farm Loan emissions. 


reached $664,632.971. 


with $557,168,- 


various heads during February 1925 
This compares with $685,403,871 in January, 
130 in December 
the amount was relatively small, 
000 French loan was brought out in that month. 


smaller 
notwithstanding that the 


Telephone & 


and 
note issues by corporations and by States and municipalities, 
The 
grand total of the offerings of new securities under these | 


and with $427,218,524 in November, when 
even though the $100,000.- 
It also 
compares with $733,665,611 in October, when the total in- 





| «cluded the American portion ($110,000,000) of the German 
| loan. with £540.251.049 in September, with $454,483,973 in 
| Aus gust. with $428.299.766 in July, with $649,602.434 in June, 
when the magnitude of the awards by States and municipali- 
- | tie ies acted to raise the total to unusual proportions (New 

ork City alone contributing considerably over $100,000,000 
Yor that month), and with $627,050.947 in May, when the 
month’s total was swollen by the offering of $150,000,000 
| new stock to its shareholders by the American Telephone & 
| Telegraph Co. 


That the aggre of capital issues in February 
should have so closely approached that of January is the 
more noteworthy that the total of the disposals by munici- 
palities in the United States drop ped to much more moderate 
figures, reaching only $78,522,2 against $124.931,186 in 
January and $94,763,665 in February last year. On the 
hand, however, the offerings of foreign Government 


gate new 






other 
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bonds, ‘wht h eenounted to only 
ached $62,500,000 in Feb. 


$8,000,000 
And as largely counterbalancing 
the loss in the corporate flotations resulting from the ab- 
5,000,000 Amer- 


in January, 


sence of any single issue of the size of the $12 
ican Tel. & Tel. debentures brought out 
new railroad issues in February 
excess of those for January, when they were very small. 

The offerings by corporations, domestic and foreign, now 
constitute the greater part of the whole of the new capital 
flotations. They account for the whole (and more, 
of the increase, as compared with a year ago. We 
have already indicated that the awards of bonds by mu- 
nicipalities were much smaller in February this year than 
in February 1924. The foreign Government 
brought out in the month this year at $62,500,000, 
above those for the month preceding, as already shown, 
compare with $170,000,000 in February of last year, this 
latter having included the $150,000,000 offering in the United 
States at that time by the Imperial Japanese Government. 
Nevertheless, the total of new capital flotations of all kinds 
ageregated $664,632,971 in February 1925, against only $538,- 
166,740 in February 1924. The explanation is found in the 
great expansion of the offerings by corporations. In Febru- 
ary the present year these reached nearly double those of 
the same month last year, being $503,552,675, against $265,- 


in January, the 
aggregated 90 millions in 


also 


too, ) 


issues, too, 


though 


588,075. 

As stated, the total of all corporate offerings during 
February the present year was $503,552.675. Of this 
$422,352.675 was domestic and $81,200,000 foreign issues. 
Public utility flotations led in volume with $205,324,225, 
which, however, was considerably less than the January 
total of $237,724,500 by this group. Industrial issues during 
February were also less in amount than in the month pre- 
vious, being only $186,185,450, whereas the January total 
was $247,881,185. On the other hand, railroad offerings at 


$112,045,000 for February were nearly five times the Janu- 
ary total of $22,992,000. Of the $503,552,675 corporate offer- 
ings, $355,616,500 comprised long-term maturities, $45,235,- 
000 was issues of short maturity and $102,701,175 consisted 
of stock The amount of corporate issues used for 
refunding in February was only $53,382,000, slightly over 


ISSUES, 


or 


10%, while in January $95,195,425, or over 18% of the 
month’s total of $508,597,685, was for this purpose. in 
February last year $37,285,000, or 14%, was for refunding 
operations. The total of $53,382,000 used for refunding 
during February this year comprised $40,626,000 long-term 


sold to refund existing long-term, $3,661,000 was new long- 


term to refund existing short-term, $3,000,000 was new short- 
term to refund existing long-term and $6,095,000 was 
stock sold to refund existing long-term issues. 


The foreign corporate issues totaling $81,200,000 embraced 


new 


the following: Canadian—S18.000,000 Canadian National] 
iy. Co. 5-year 444s, 1950, offered at 99%, to yield about 
4.520 ; $17,000,000 Canadian Northern Ry. Co. 10-year 414s, 


1935, offered at 97%, to yield about 4.80%; $2,600,000 com- 
mon and $2,600,000 preferred stock of Canadian General 
Electric Co., Ltd., both of which were offered to stoekholders 
at par ($50), and $250,000 St. James Court Apt. Bldg. (To- 
ronto) 1st mtge. Gt 68, 1926-55, offered at par; other foreign 
comprised $20,000,000 Est RR. Co. of France 7s, 1954, brought 
out at 87%, yielding about 8.10%; $15,000,000 Saxon Pub 
lic Works, Inc., Ist mtge. 7s, 1945, sold at 92, yielding about 
7.800% ; $5,000,000 Mortgage Bank of Denmark Series 
VI, due 1970, offered at 99. to vield about 6.05%, and $750,- 
000 Haiku Fruit & Packing Co., Ltd. cum. 
conv. pref. stock, offered at par ($25). 

The iargest and most important domestic corporate issue 
of the month was $50,000,000 Consolidated Gas Co, oF 
20-year deb. Sos, 1945, sold at par. Other important public 
utility $30,000,000 New York Edison Co. Ist 
lien & ref. mtge. 5s “B."’ 1944, sold at par; $11,737,800 Pub- 
lic Service Corp. of N. J. 70 cum. pref. stock, offered to stock- 
holders at par (£100); $9,000,000 American Gas & 


6s, 


c 


(Hawaii), 7% 


of 
5! 


issues were: 


Co. deb. 6s, American series, due 2014, offered at 97, to yield 
about 6.15% ; $8,000,000 Indiana & Michigan Electrie Co, 1st 
& ref. 5s, 1955. offered at 9514, to vield about 5.30%; $8,000,- 


000 American T’r. & Lt. Co. Pad 6s, American series, 2016, of- 
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810, 700 par value common “RP stock of Liggett & Myers 
Tobacco Co., offered to stockholders at par ($25). 

The most interesting development in the railroad group 
was the announcement by the New York New Haven & Hart- 
ford RR. of the oversubscription of its $23,000,000 15-year 
secured bonds, due 1940, which had been offered direct 
to the local-investing public and the patrons of the road. 
Two other sizeable railroad issues were during the 
month, namely $12,500,000 Wabash Ry. Co. ref. & gen. mtge. 
“A,” 1975, offered at 96, yielding about 5.75%, and 
$8,820,000 Missouri Pacific RR. equip. trust 5s “D,” 1926-40, 








6% 


sold 


54s 


offered on a 4.25% to 4.95% basis. 
Three separate foreign Government loans aggregating 
$62,500,000 were brought out in the United States during 


February. The loans included $35,000,000 Republic of Po- 
land 25-year external 8% gold —— due 1950, which were 
offered at 95, to yield about 8 : $25,000,000 Argentine 
Nation 6 months 444% Treasury gold notes, due Aug. 25 and 
Sept. 1 1925, placed at par, and $2,500,000 City of Graz (Aus- 
tria) SY mtge. loan gold bonds, due 1954, offered at 98, to 
yield about 8.17%. The Argentine loan was used entirely 
in refunding short-term notes originally sold in this coun- 
try, while the other loans represented strictly new capital 
applications here. 
Nine small offerings of farm loan issues were made during 
February. The total was $9,450,000 and the yield ranged 
from 4.50% to 4.68%. 
Offerings made during February, which did not represent 
new financing by the company whose securities were offered, 
and which therefore are not included in our totals, comprised 
the following: 750,000 shares of Class “A” partic. com, 
stock of Armour & Co. (IILL.) offered at $23 per share; 20,000 
shares of common stock of The Cudahy Packing Co. offered 
at $107 per share; 55,000 shares Class “A” stock of Moore 
Drop Forging Co., offered at $66 per share; 50,000 shares of 
common stock of Morgan Lithograph Co. (Cleve.), offered 
at $42\% per share; 7,500 shares of com, stock of New York 
Steam Corp., offered at $774% per share; $1,350,000 Sugar 
Estates of Oriente, Inc., 8% cum, pref. stock sold at par 
($100) ; $1,500,000 West Penn Co. 7% cum. pref. stock, of- 
fered at 96%, yielding and $250,000 Androscoggin 
Electric Co. Ist & ref. mtge. 5s, 1934, offered at 944%, yield- 
ing about 5.75%. 

The following is a complete summary of the new financing 

corporate, State and city, foreign Government, as well as 
Farm Loan issues—for February and the two months end- 
ing with February, of the current calendar year. It will 
be observed that in the case of the corporate offerings we 
subdivide the figures so as to show the long-term and the 
short-term and we also separate common 
stock from preferred stock, besides reporting the Canadian 


=—Oor 
wo /€ 


7.25° 


issues separately 


corporate issues and other foreign corporate BBsue® as 
wholly distinct items. 
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING, 
— cae - | 5. 
1925. |New Capttal Refunding Tetal. 
MONTH OF FEBRUARY $ | $ s 
Corporate Long term bonds and notes 254,079,500 44,287,000! 298,366,500 
Short term 24,235,000 4,000,000; = 27,235,000 
Preferred stocks 41,187,800 41,187,800 
Common stocks 54,668 375 805,000 55,563,375 
Canadian 35,250,000 5.200 000; 40,450,000 
Other foreign 40,750,000 40,750,000 
Total $50,170,675) 53,382,000) 503,552,675 
Foreign Government 37.500 000 25,000 000) 62,500,000 
Farm Loan issues 9,450,000) 9,450,000 
War Finance Corporation | , ; 
Municipal 75,328,323 2.993 ,973 78,322,296 
Canadian 8O8 000 10,000 000 10,808 000 
United States Possessions | 
Grand total 073.256 YOR 91.3275.973, 664,632,971 
TWO MONTHS ENDED FEB. 25 
Corporate Long term bonds and notes 115.504,075 64.659.425) 580,163,500 
Short term 68 235,000 65,400,000, 133,635,000 
Preferred atocks 84,105,300 1,683,500 85,788,800 
Common stocks 79,780,560 1,582,500 81,363,060 
Canadian 40 200 ,000 15,250,000 55,450,000 
Other foreign 75,750,000 75,750,000 
Total 863,574,935 148,575,425 1,012,150,360 
Foreign Government $5,500 000 25,000 000 70 500 000 
Farm Loan issues 1). 325,000 46,325,000 
War Finance Corporation 
Municipal 200 605,947 5,360,073 205,966,020 
Canadian 4.808 000 10.000 000 14,808,000 
United States Possessions 3,000 000 3.000 000 
Grand total 1,163,813,882 188,935,498 1,.352,749,380 





fered at 9544. to vield about 6.255, and §$8,000.000 Pennsyl- 
vania Pr. & Lt. Co. Ist & ref. mtge. 5s “D.” 1953, offered at 


30% 
importance 


95%. to viekd about 5 


Industrial issues of were as follows: $30,000. 


QOG@ United States Rubber Co. serial 6's, 1926-40. offe ‘red at 
prices ranging from 101.25 to 97, and yielding from 5.20‘ 

§.82% 915000000 Magnolia letroleum Coe. deh. 4%es, 1926 
35. offered at prices vielding from 4.256 to 490%, and $10 








to! We 


In the elaborate and tables. which cover 


the whole of the two succeeding pages, we compare the fore- 


omprehensi ve 


going figures for 1925 with the corresponding figures for the 
thus affording a five-year 
ie fis 
offerings, showing separately the amounts 


comparison. 
e years of the 
for all 


four years preceding, 
also furnish a de 


tailed analysis for tl 


] 
corporate 


the different classes of corporations, 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1925. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 








To Yteld 





Amount. Purpose of Issue Price Abou Cc any and Issue, and by Whom Offered 
$ Railroads ‘ 
176,000 New equipment 4.50-5.65 Ann Arbor RR. I t up. Trust 6s (stamped), 1926-35. Offered by J. A. W. Inglehart & Co., Balto 
17,000,000 General corporate purposes ‘ 97% 480 Canadian Nat. Rvys.-Canadian Northern Ry. Co. 10-Year 4 s, 1935 Offered by Dillon, Read 
ad a y . atl. « y Co., Guaranty Co. of N. Y., Lee, Higginson & Co., Harris, Forbes & Co., 
nkers Trust Co., White, Weld & Co., Continental & Commercial Tr. & Savs. Bk., First Tr. 
rt Savings B and I linois Merchants Trust Co 
1,410,000 New equipment Placed privately Central of Georgia Ry. Equip. Trust 44s ‘‘P,”’ 1926-40 Placed privately by Kuhn, Loeb & Co 
164,000 New equipment P 4.50-5.65 Chicago & Eastern Illinois RR. Equip. Tr. 6s (stamped), 1926-35 Offered by Weilepp-Bruton 
& Co. and Mercantile Trust Co., Baltimore 
20 ,000 .000 | Add’'ns, impts., equipment 87% 8.10 Est RR. Co. of France } ternal 78, 1954 Offered by Dillon, Read & Co., Marshall Field, Glore, 
Ward & Co., White, Weld & Co., Cassatt & Co. and Union Trust Co., Cleveland 
8,820,000 New equipment ‘ 4.25-4.95 Missouri Pacific RR. Equip. Trust 58 "D."" 1926-40 Offered by Kuhn, Loeb & Co 
23,000,000 Refunding 100 6.00 New York New Haven & Hartford RR. 15-Yr. Secured 6s. 1940 Offered by company to public 


3,645,000 New equipment 


ao 


35, New York New Haven & Hartford RR. Equip. Tr. 5s, 1925-40. Placed privately by J. P. Morgan 
& Co 
20 Portland Terminal Co. Ist M. 5s, 1961 Offered by Kidder, Peabody & Co 
St. Louis Southwestern Ry. Co. Equip. Tr. 5s ‘‘J,"’ 1925-40. Offered by Hayden, Stone & Co 
and Freeman & Co 
12, 500, 000) Additions, betterments, &c 96 5.75. Wabash Ry. Co. Ref. & Gen. M. 5448 ‘A,"" 1975. Offered by Kuhn, Loeb & Co 


90 045,000 


,800,000 Refunding 96% 
1,530,000 New equipment . 4 00 


me or 
= 


Public Utilities | 


9,000,000 Cap. expenditures; corp. purposes 97 6.15, American Gas & Elec. Co. Deb. 68, Amer. Series, 2014 Offered by Bonbright & Co., Inc 
8,000 000 | Working capital; corp. purposes - . 95% 6.25 American Power & Lt. Co. Deb. 6s, Amer. Series, 2016 Offered by Bonbright & Co., Inc 
50,000,000 | Additions and extensions _-_. 100 5.50, Consolidated Gas Co. of N. Y. 20-Year Deb. 5%s, 1945. Offered by National City Co 
3,000,000 Add'ns & exten's; corp. purposes 101% 5.85 East Bay Water Co. Unif. & Ref. M. 68 D,"' 1955. Offered by Blyth, Witter & Co., Peirce, Fair 
& Co., Mercantile Securities Co. of Cal. and American Securities Co 
1,500,000 Additions, extensions, &c . 97 4 5.75 Great Western Power Co. of Cal. Ist & Ref. M.5'48"D."' 1955. Offered by E. H. Rollins & Sons, 
Bonbright & Co., Inc., Peirce, Fair & Co. and Lee, Higginson & Co 
8,000,000 Consolidation of properties . 95% 5.30 Indiana & Michigan Electric Co. |st & Ref. M. 5s, 1955 Offered by Harris, Forbes & Co., Bon 
bright & Co., Inc., and Old Colony Tr. Co., Boston 
2,000,000 | Additions, improvements, &c_- - - 97 5.20, Kansas City Power & Lt. Co. Ist M. 58 *‘A,"' 1952. Offered by Guaranty Co. of N. Y., Bonbright 
& Co., Inc., Halsey, Stuart & Co., Inc., and Otis & Co 
1,500, 000! Capital expenditures. ; 96 5.80| Lockhart Power Co. (S. C.) Ist M.5%s, 1950. Offered by Harris, Forbes & Co 
585,000 | Acquisitions oh iitin et ork 6.25, Michigan Electric Power Co. Ist & Ref. M. 6s ‘‘A,"' 1944. Offered by Kuechle & Co., Milwaukee 


Carman, Fox & Snyder, Inc., Chicago, and Peters Trust Co., Omaha 


2,000,000) Capital expenditures ‘ OR by 5.11| Nebraska Power Co. Ist M. 5s ‘‘A,"' 1949. Offered by Harris, Forbes & Co. and Coffin, & Burr, Inc. 
30,000 ,000|Fund curr. oblig.; cap. expend’s 100 5.00; New York Edison Co. Ist Lien & Ref. M. 5s “B,"' 1944. Offered by National City Co. 
8,000,000) Additions and betterments 954 5.30, Pennsylvania Pr. & Lt. Co. Ist & Ref. M. 58"'D,’'1953. Offered by Guaranty Co. of N. Y., Harris, 
| Forbes & Co., Halsey, Stuart & Co. Inc., and Brown Bros. & Co 
400 ,000| Acquisitions. - - 964 6.50) Peoples Lt. & Pr. Co. Ist M. 6s, 1935. Offered by Camp, Thorne & Co., Inc., Chicago 
2,100,000) Additions and extensions - - 98 5.64, Philadelphia Suburban Gas & Electric Co. lst & Cons. M. 514s, 1955. Offered by Drexel & Co., 
| Bioren & Co. and Stroud & Co., Ine 
15,000,000 Additions. extensions, &c ; 92 7.80) Saxon Public Works, Inc. (Aktiengesellschaft Sachsische Werke) Ist M. 7s, 1945. Offered by 
} National City Co 
2,300,000| Additions & improvements 97 5.75| Sioux City (lowa) Gas & Elec. Co. Ist M. 5's "'C,"" 1950. Offered by Halsey, Stuart & Co., Inc 
2,100,000) Acquisitions; other corp. purposes 07 6.30, Southwestern Lt. & Pr. Co. Ist M. & Coll. Lien 6s ‘A,’ 1937. Offered by Ames, Emerich & Co., 
| Hambleton & Co. and Kelley, Drayton & Converse 
2,000 ,000)| Additions; other corp. purposes 91) a 6.55| Southwestern Pr. & Lt. Co. Deb. 68 ‘A."' 2022. Offered by Bonbright & Co., Ine 
2,000,060'Capital expenditures. - - 97% 5.28| Texas Pr. & Lt. Co. Ist M. 5s, 1937. Offered by Harris, Forbes & Co. and Coffin & Burr, Inc 
300,000 | Acquis’ns; other corp. purposes_.-.| Price on applica’n | West Coast Power Co. Ist M. 6/38 'A,"" 1939. Offered by Cammack & Co. and Dangler, Lapham 
} } & Co., Chicago 
1,530,000 Consolidation of properties. - . gs 6.20, Western United Corp. 15-Year Coll. 6s, 1940. Offered by Blodget & Co., W. W. Armstrong & Co 
and First Wisconsin Co 
2,116,000| Refunding; working capital 97% 7.00| Worcester (Mass.) Consolidated Street Ry. Ref. M.64s8, 1930. Offered by Harris, Forbes & Co., 
_—-- | | Paine, Webber & Co. and Old Colony Trust Co., Boston 
153,431,000 


Iron, Steel, Coal, Copper, &c. 


100,000 General corporate purposes - - 6.50) (F. D.) Gleason Coal Co. (Detroit) Ist M. 68, 1926-35 Offered by Benjamin Dansard & Co., Det 





1,000,000| Acquire coal lands ; ve 5.00-6 .60| Ohio River Edison Coal Co. Ist M. 6'4s, 1925-34. Offered by Union Trust Co., Cleveland; Otis & 
| | Co. and Porter & Co 
750,000 Aca. Pittsb. Steel Foundry Co-- 07 6.25| Pittsburgh Steel Foundry Corp. Ist (closed) M. 68, 1950. Offered by Moore, Leonard & Lynch, 
| N. Y., and Union Natl. Bank and Hill, Wright & Frew, Pittsburgh : 
1,000, 000! Acq. Candlemas Colliery Co...---| 100}4-98 5.48-6.27) Silver Brook Anthracite Co. Coll. Trust 6s, 1926-35. Offered by Green, Ellis & Anderson, N. Y 
2,850,000! | 
Motors and Accessories— | 
500,000) Acquire constituent companies....| 101-99 5.50-6.70| (E. H.) Wilson Mfg. Co. Ist M.6'4s, 1926-35. Offered by Preister-Qualil & Cundy, Inc., Davenport 
| | lowa. 
| Other Industrial & Mfg.- } 
125 600. Fund bank loans; working capital_| 100 6.50| American Sanitary Mfg. Co. Ist M.6'4s, 1926-35. Offered by Bard, Esch & Co., Chicago. 
850,000) Working capital; retire curr. debt.| 99 6.58) (A. T.) Baker & Co., Inc. (Pa.) 15-Year Sec. 6148, 1940. Offered by Schibener, Boenning & Co., 
} Philadelphia 
1,000 ,000| Refunding; retire current debt (100 74-98.16 Barnhart Bros. & Spindler (Chicgao) 68, 1926-35. Offered by Bartlett & Gordon, Inc., Chicago 
\ 546M 
800 ,000| Refunding; working capital 100 6.50, Bastrop (La.) Pulp & Paper Co. Ist M.6'¢8, 1940. Offered by Wm. L. Ross & Co., Inc., Chicago, 
| | and Whitaker & Co., St. Louis 
600,000) Acquire Champion Paper Co- - | 97 6.25| Champion Paper Corp. Ist (closed) M. 6s, 1945. Offered sy F. L. Carlisle & Co., Inc., Northern 
| j New York Securities Corp. and Schoellkopf, Hutton & Pomeroy, Inc 
110,000) Improvements; working capital..-| 100 6.50| A. Laitner & Sons (Detroit) Ist M. 6',s, 1926-35. Offered by Union Trust Co. and Benjamin 


Dansard & Co., Detroit 
3,000,000) Refunding ...........-.---- ae ; 4.75-6.00| The Glidden Co. Ist M. 6s, 1926-40. Offered by Hayden, Miller & Co., Union Trust Co., Cleve- 
land; Hallgarten & Co., Ames, Emerich & Co. and Moore, Leonard & Lynch, N. Y 
348,000|Capital expenditures - - -- - - - 0 ones 4.50-5.60| Itasca Paper Co.-Prairie River Power Co. 1st M. 5!4s and 6s, 1926-38. Offered by Merchants 
Trust & Savings Bank, St. Paul. 
100 6.50) (J. A.) Migel. Inc., Ist M.6%s, 1940. Offered by Howe, Snow & Bertles, Inc 
bees wun 102.33-100 5'4-7 | Monsanto Chemic al Works (St. Louis) Ist (closed) M. 7s, 1926-40. Offered by Federal Securities 
Corp., Union Trust Co., Cleveland: West & Co. and Smith, Moore & Co. 
Aveauged want 54-6 National Lock Co. (Rockford, Ill.) Ist M. 6s, 1927-35. Offered by Wm. R. Compton Co. and 
| Mississippi Valley Trust Co., St. Louis 
2,250,000) Acquisitions; other corp. purposes_| 100 6.50; Richmond (Va.) Cedar Works Ist (closed) M. 6'4s, 1945. Offered by White, Weld & Co. and 





500,000; Working capital..............-- 
2,500,000) Refunding; add'ns & impts 


1,500,000| Refunding; additions. - 





| | Hoagland, Allum & Co., Inc. 
2,500 1000) Aca . construction; working cap..-| 95% 5 86) Standard Milling Co. (N. J.) 1st & Ref. Mtge. & Lien 5%s, 1945. Offered by Goldman, Sachs & 
Co. and Lehman Bros -- 
_ 6. 000, 000, neral corporate purposes.....-| 98 6.15 (S.D.) Warren Co. Ist M. 68,1945. Offered by Estabrook & Co., Lee, Higginson & Co., Parkinsen 
& Burr, Marshall Field, Glore, Ward & Co. and Cont. & Comm]. Tr. & Savs. Bank 
“22, 083 aoa | | 
| Ou— Ps 
15,000,000) Refunding; working capital - 4-25-4.90| Magnolia Petroleum Co. Debenture 4'¢s, 1926-35. Offered by National City Co 
Land, Buildings, &c.— | } 
275,000) Finance construction of building__| ___- 5.80-6.00 Aldine Building (Phila.) Ist M. 6s, 192 5. Offered by S. W. Straus & Co., Inc 
350,000 | Finance construction of building | 100 6.50' Ambassador Business Block & Theatre ; @Ontosael lst M. 614s, 1927-35. Offered by Garard & 
Co., Chicago 
300,000} Acquisitions; improvements__.-.--| 100 6.00| Baptist Bible Institute, Inc. (New Orleans) Ist M. 6s, 1928-37. Offered by Hibernia Securities 
= a | Co., Inc., and Continental & Commercial Trust & Savings Bank 
1,250,000) Finance construction of hotel....-| 100 7.00| Berkeley Carteret (Asbury Park, N. J.) Ist M. 7s, 1927-40. Offered by G L. Miller & Co.. Inc 
120,000| Real estate mortgage_______- ..| 100 6.50, Beverlee Hotel Building (Detroit) Ist M. 6 1g8, 1926-34 Offered by Guaranty Trust Co., Detroit 
500,000| Real estate mortgage. __.__-- ee 5.35| Bothin Real Estate Co. (San Francisco) 1st (Closed) M. 6%s, 1925-38. Offered by Wells-Fargo 
ines | Bank; Union Trust Co ; and Mitchum, Tully & Co., San Francisco 
350,000 | Finance construction of building 100 7.00; Broadway Building (Argyle Co.) Lorain, Ohio, Ist M. (Fee) 7s, 1926-39. Offered by The Finley- 
| Smith-Gentsch Co., Cleveland, and The Herrick Co 
90,000) Refunding... ............- .--| 100 6.50| Broadway Investment Co. (Pueblo, Colo.) Ist M. 6'48, 1927-36. Offered by James N. Wright & 
| | . Co., Denve 
1,750,000 Finance construction of building. 100 6.50 Beene _ Corp. (Los Angeles) Ist (Closed) M. 64s, 1944 Offered by Stephens & 
Co.; Drake, Riley & Thomas; California Co.: Stephens, Page & Sterling, and Mississippi Valley 
| Trust Co 
300 ,000| Real estate mortgage_______- ont ae 6.50 Broadway Strand Commercial Building (Chicago) Ist M. 6'¢s, 1926-35. Offered by American 
ss Bond & Mortgage Co., Inc., Chicago 
150,000) Finance construction of hotel_____) 100 7.00| Carlton Terrace Hotel (Chicago) Ist (Closed) M. 7s, 1926-32. Offered by Equitable Bond & Mort- 
| age Co., Chicago 
180,000) Fin'ce const. of garage & store bldg) 100 7.00 Cascndetet econaeat Gecede, Inc. (Los Angeles) Ist (Closed) M. Leasehold 7s, 1927-39. Offered 
‘ by Howard N. Marten & Co., Los Angeles 
3,500,000 Refunding 


~---- - . Price on application) Central Investment Corp. (Los Angeles) Biltmore Hotel Property) Ist M. 6s, 1925-47. Offered 
™ | by Security Co.: First Securities Co.. and Frick. Martin & Co., Los Angeles 
850,000| Real estate mortgage_____. , 100 6 00; Commercial Station Post Office (St. Paul, Minn.) Ist M. 68, 1941. Offered by P. W. Chapman 
| 
| & Co., Ine 
350 ,000' Finance construc. of office building} 100 7.00| Cotton States Life Building Co. Ist M. 78, 1927-40. Offered by Caldwell & Co 
170,000| Finance construction of apartment 100 6.50' Cumberland Manor (Detroit) Ist M. 6'4s. 1927-37. Offered by Brasie-Hull & Co., Detroit 


750,000)| Finance construction of apartment) 100 7.00| 18 East Elm Street Building (Chicago) Ist M.7s. 1927-35. Offered by Leight, Holzer & Co., Chic. 

150,000) Additional buildings _ - - . 100 6.00| Emanuel Hospital (Portland, Ore.) Ist M. 6s. 1926-37. Offered by Lumbermens Trust Co., 
Seattle, and Ferris & Hardgrove, Spokane 

100,000 Refunding oo+es- eseccesceses 100 6.50 The Fashion Garage Properties (Fashion Buildings Corp.) Ist M. 6's, 1926-35. Offered by 


The Straus Bros. Co 
Federal Mortgage Co. (Asheville, N. C.) Ist M. fis. ‘'B."' 1930-35. Offered by Baltimore Trust Co 
Fifty-Seventh Strect & Madison Avenue Office Building (New York City) Leasehold Mtge. 6s 
pasemeemetesoneees 1928-40 Offered by S. W. Straus & Co.. Ine 


1,000,000 Provide funds for loan purposes_ 100 6.00 
1,250,000) Finance construction of building 6-6.20 
i 
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Purpose of Issue. 


| 
|Price. 


To Yteld| 
About. 








Company and Issue and by Whom Offered. 





$ | 
440,000) Finance construction of apartment} 
} 


~—<-ee eee | 


150,000 | Real estate mortgage 


100 


100 


100,000| Finance construction of apartment| 100 


vemenade Wana construction of building - -| 100 
475,000| Finance construction of building..| 100 
1465,000| Finance construction of hotel_-..-.- | 100 
200,000) Addition See | 100 
700,000) Real estate mortgage...........- 100 
1,600,000/ Finance sale of property.....-.-.-- | 101-100 

350, 000) Finance construction of apartment 100 
750, 000) Finance construction of w: arehouse| 100 
150,000) Real estate mortgage.-_.........- 100 
75,000 | Finance construction of apartment} 100 
215,000] Finance construction of apartment) 100 


100,000| Furnish and equip building 


80,000 Finance lease of property 


] 


1,250,000) Finance construction of building - | 


130,000 Finance construction of houses. - - - 
| 


500 ,000) Provide funds for loan purposes - -| 
275,000 | Finance construction of building --! 


2,750,000| Finance construction of hotel... .- 
120,000) Finance construction of apartment) 
465,000) Pay mortgage; alterations....-.--- 
80, 000) Finance construction of school ties 
250,000; Finance construction of apartment! 


| 
70 000| Finance construction of building. .| 
| 
60,000) Provide funds for loan purposes- - 
185,000 Finance construction of hotel 


50,000| Real estate mortgage..........-- | 


| 
230,000) Acquisitions; working capital, &c-- 

| 
1,500,000 Real estate mortgage...........- 


450,000) Real estate mortgage..........-.-. 

150,000, New construction 
| 

400,000) Finance construction of building - -| 


1,750, sian Tage construction of building -- 
750, 000} Real estate mortgage........-...- 


67 (500|Finance construction of apartment 


| 
290,000) Finance construction of apartment) 





31,257,500| 
Rubber— 
30,000 ,000| Fund bank loans 


| 
Miscellaneous— 


200, 000) Retire bank loans; working capital - | Price on application| J.M. Carey & Brother (Cheyenne, Wyo.) lst M. 6's, 1927 


sen aeel Acquire predecessor company 


500,000) Development of property....-...- 


300,000) Development of property----.---- 


3,200,000| Acquire control Kaufmann Dept.) 
BE: Sibatiackstadadavcasete | 


5,000,000|Working capital..............-.. | 


400,000, Add'ns & impts.; working capital _ - 


| 
| 
| 


500, 000) Fund capital expenditures... -.-..-.-. 





10,45 50, 000! 


514-6, Laguna Maywood Land Corp. 


Price on application) Masonic Building Corp. of Huntington Park Ist (Closed) M. 7s, 1925-42. 


6. 3 45 Fifth Avenue Apartments (New York City) Ist M. 64s, 1927-35. 
& Mortgage Co., Inc., New York 
6.00 4035 Chestnut St. (Phila. ) Ist M. 6s, 1927- 35. 


Offered by American Bond 
Offered by Branson Bond & Mortgage Corp., Phila. 


6.00) 447 Charlotte Ave. (Detroit) lst M. 6s, 1928-32. Offered by American Trust Co., Detroit. 

7.00| The Giddings Square Building Co. (Cleveland) Ist M. Leasehold 7s, 1927-36. Offered by Stanley 
7 & Bissell, Inc., Cleveland. 

¢ 00) Grove Theatre Office Building (Chicago) Ist M.7s, 1928-40. Offered by Shapker, Stuart & Co., 


and Bristol & Co., Chicago. 
Hotel Strand (Los Angeles) lst (Closed) M. 7s, 1927-35. 


sal 


; Offered by Ralph C. Woiff Co., Los Ang. 

7.00) ae <4 Jackson Hotel Addition (Nashville, Tenn.) Ist M. 7s, 1927-39. Offered by Caldwell 

6 00 — _* Apartments (Chicago) Ist M. 6s, May 11930. Offered by Peabody, Houghteling 
5o., Chicago. 


(of Calif.) Ist M. 6s, 1926-35. 


Offered by Banks, Huntley & Co.; 
, and Bank of Italy. 


| Wm. R. Staats Co 
7.00 Lakedrive Corp. (Oakland, Calif.) Ist (Closed) M. 
Co., and Wm. Cavalier & Co., San Francisco. 
7 00! Lehigh & New England Terminal Warehouse Co. Serial M. 
} Hentz & Co., Philadelphia. 

Liberty Building Co. (Cleveland) lst M. Leasehold 64s, 1927-35. 
Inc., Cleveland 
} 
] 


78, 1926-39. Offered by Bradford, Kimball & 


7s, 1928-40. Offered by Mackie- 


6.50) Offered by Stanley & Bissell, 

6.50, Linwood and Carter Avenues (Detroit) Ist M. 
Detroit. 

7.00| Malden Arms Apartments (Chicago) Certified Ist M. 7s, 1926-34. 
Co., Chicago 


64s, 1927-32. Offered by Guaranty Trust Co., 


Offered by Cochran & McCluer 


Offered by Carstens & 


Earles, Inc 


100 6.50, Melrose Apartments (Chicago) Ist M. Real Est. 6 4s, 1926-3 Offered by Lackner, Butz & Co., 
Chicago. 
100 6 50) Miller-Storm Co., Inc. (Detroit) Ist M. 64s, 1934. Offered by Union Trust Co., and Backus, 
Fordon & Co., Detroit. 
100 6 50) Milwaukee-Rockwell Business Block (Chicago) Ist M. 6%s, 1927-35. Offered by Greenebaum 
Sons Investment Co., Chicago. 
<P 6-6.50| Mortgage Insurance Corp. Insured Ist M. 68, 1925-35. Offered by Blyth, Witter & Co. 
100 7 00) (The ) Neil Hall Co. (Columbus, Ohio) Ist M. 7s, 1926-34. Offered by Brotherhood of Locomotive 
Engineers Co-Operative National Bank, Cleveland. 
= 6.20-6. 60| (The) Neil House (Columbus, Ohio) Ist M. Leasehold 64s, 192940. Offered by Pearsons-Taft 
Co.; Tillotson & Wolcott Co., and L. R. Ballinger Co. 
100 7 00] Oakmoor Apartments (Chicago) Certified lst M.7s, 1927-33. Offered by Cochran & McCluer Co., 
Chicago 
100 6.00 Professional Buildings (Boston) Ist M. 6s, 1940. Offered by F. R. Sawyer & Co., Inc., and 
Pearson, Erhard & Co. 
100 5.50) St. Aloysius College (Brothers of the Sacred Heart), New Orleans, Ist M. 5%s, 1928-40. 
| Offered by Marine Bank & Trust Co., New Orleans. 
100 6 50| St. James Court Apartment Building (Toronto, Can.) Ist M. 6s, 1926-35. Offered by 8. W. 
Straus & Co., Ine 
100 6.50) St. Louis Postal Station Realty Co. Ist (Closed) M. 64s, 1925-35. Offered by Peoples State 
| Bank, Indianapolis 
100 7.00| Securities Sales Co. of Florida Ist M. 7s, ‘‘D,"’ 1926-35. Offered by company. 
100 6.50| Southway Hotel (Mid Park Building Corp.) Ist M. 64s, 1927-35. Offered by The Straus Bros. 
| Co., Chicago. 
100 .96-100 6-7| Sprague Avenue Investment Co. (Spokane, Wash.) Ist M. Leasehold 7s, 1926-33. Offered by 
Murphey, Favre & Co 
100B 7.00| Springfield (Mass.) Central Realty Co. 30-Year Ref. M. 7s * A,’ 1955. Offered by C. D. Parker 
& Co., Boston 
100 6.50| Surf Apartment Hotel (Chicago) Ist M. 64s, 1927-35. Offered by Greenebaum Sons Investment 
Co., Chicago. 
100 5.50) Terrace Court (N. Y.) Guar. 5%% Prudence Ctfs., 1927-35. Offered by Prudence Co., Inc., N.Y. 
aba 56| Trinity Episcopal Church (Tulsa, Okla.) Ist M. 6s, 1925-39. Offered by Bitting & Co., and 
} Waldheim-Platt & Co., Inc., St. Louis. 
ae 5-6| Trustees of the Baptist State Convention of North Carolina Ist M. 6s, 1926-39. Offered by 
Stix & Co., St. Louis 
100 7.00) 200 peace Avenue Building (New York City) 15-Year (Closed) M. 7s, 1940. Offered by 
Edmund Seymour & Co., New York; F. R. Sawyer S Co., Boston, and McCown & Co., Phila. 
100 7.00; Ulmer Building (Cleveland) lst M. Leasehold 7s, 1927-37. ’ Offered by S. Ulmer & Sons, Inc., and 
Midland Bank, Cleveland. 
100 7.00; Waverly Apartments (Chicago) Certified Ist M. 7s, 1927-35. Offered by Cochran & McCluer Co., 
Chicago. 
100 6.50, Winchester Arms Apartments (Winchester Arms Building Corp.) Ist M. 64s, 1926-35. Offered 


100 


Placed privately 


-|101 25-97 5.20 6.82| United States Rubber Co. Serial 6'4s, 1926-40. 


54-614) Goodyear Redwood Lumber Co. 


by The Straus Bros. Co., Chicago. 


Offered by Kuhn, Loeb & Co. 


- 


35. Offered by International Trust 
Co., Denver, Colo. 

7.00| Connecticut Quarries Co., Inc. (New Haven) Ist M. Conv. 
Scranton Co.;Putnam & Co., and Hineks Bros, Co. 


(Elks, Calif.) lst M. 


os 


7s, 1940. Offered by Chas. W. 


6%s, 1926-35. Offered by Lacey Securities 


| Corp. 
6.50; Henderson Plantation Co. Anderson & Co. and 


lst M. 6%s, 1927-40. Offered by Lorenzo E. 


Taussig, Day, Fairbanks & Co., Inc., St. Louis. 
6.50) (‘Kaufmann ees. Stores Securities C orp. 10-Year Secured 6s, 1935. Offered by Dillon, Read 
& Co.; The First National Bank at Pittsburgh; Peoples Savings & Trust Co. of Pittsburgh, and 


d 
| | Ladenburg, Thalmann & Co 
6.05, Mortgage Bank of the Kingdom of Denmark 45-Year Ext. 6s, Series VI of 1925, due 1970. 
| by Brown Bros. & Co.; White, Weld & Co.; Blair & Co,, and Chase Securities Corp. 
7.00; Ohio Cities Ice & Fuel Co. (Dayton, Ohio) Ist M. 7s, 1927-40. Offered by Hyney, Emerson & 
Co., Chicago, and Schultz Bros. & Co., Cleveland 
| Port Arthur Canal & Dock Co. Ist M. 6s, “B,"" 1953. 


Offered 


Placed privately by Ladenburg, Thalmann 
& Co. 





SHORT TERM BONDS AND NOTES 


(ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 




















To Yield 
Amount. Purpose of Issue. Price About Company and Issue end i by Whom Offered. 
$ | Railroads . % | 
18,000, 000) General corporate purposes... ....- 997 4.52 ooo Nat. Rys.-Canadian Nat. Ry. Co. 5-Year 44s, 1930. Offered by Dillon, Read & Co.; 
National City Co.; Guaranty Co. of N. Y.; Lee, Higginson & Co.; Harris, Forbes & Co.; Bankers 
} Trust Co.: White, Weld & Co.; Continental & Commercial Trust & Savings Bank; First Trust & 
Savings Bank, and Illinois Merchants Trust Co 
1,000,000| Retire advances made by U. 8 100 5.50\ \Chicago & Alton RR. 1'%-Year 514% Receivers’ notes, due June 30 1926. Sold to‘Illinois Mer- 
| RR. Adtninistration.........-/ chants Trust Co., Chicago 
3,000,000| Purch. from U. 8. RR. Admin...-| 100.7335 6.00, Missouri Pacific RR. 6% Sec. Partic. etfs. due March 1 1930. Offered by Equitable Trust Co. of 
New York and Edward Lowber Stokes & Co 
22,000,000 
| Public Utilities 
720,000| Additions & extensions... ......- 99% 5.50, City Water Co. of Sedalia, Mo., 1-Yr. Ist M. 5s, 1926. Offered by Bitting & Co., St. Louis, and 
| Caldwell & Co 
1,000,000 Additions, extensions, &c_..... 100 5.50 East Bay Water Co. 3-Yr.5%s, Feb. 11928. Offered by Blyth, Witter & Co.; Peirce, Fair & Co.; 
Mercantile Securities Co. of Calif., and American Securities Co 
4,000,000 Refunding; capital expenditures...| 100 7.00| Hartford (Conn.) Electric Light Co. 3-Yr. Conv. 7s, Feb. 11928. Offered by company to Pre- 
ferred and Common stockholders 
3,000,000 Additions and improvements 100 6.00) Puget Sound Power & Light Co. 5-Yr. 6s, Feb. 11930. Offered by Blyth, Witter & Co.; Bond & 
Goodwin & Tucker. Inc.: Seattle National Bank; National Bank of Commerce of Seattle; First 
National Bank of Seattle, and Puget Sound Power & Light Securities Co 
5,000,000 Acq. int. Am. Lt.& Tr.Co. com. stk) 99 5.80 The United Light & Power Co. (Md.) 5'4s, due Sept.11928. Offered by Bonbright & Co., Inc. 
13,720,000 
Iron, Steel, Coal, Copper, &c. 
2,515,000 Succeed to Wickwire-Spencer|| (c) Wickwire-Spencer Steel Co. 5-Year Class ‘A’ 7% notes. Offered to holders of 1st Preferred and 
Bt CSP. ccccccess Common stock of Wickwire Spencer Steel Corp.; underwritten, 
Other Industrial & Mf¢.— 
500,000 Retire current debt; working cap-. 5.50-4.25 Pitney-Bowes Postage Meter Co. Serial 68, 1926-30 Offered by Harris, Small & Co., Detroit 
and West & Co., Philadelphia 
3,000, 000| Fund curr. debt: working eapital 8 6.45 Standard Plate Glass Co. 5-Yr. 68, March 1 1930 Offered by the Bank of Pittsburgh, N. A. 
250,000 Acquisitipns; other corporate purp 100 6.00 Westfield Mfg. Co. 68, 1928-29-30 Offered by Millett, Roe & Co. 
3,750,000 
Oil— 
2.000.000 Acq. cap. stk. Union Gas & Oll 
Co.;, working capital. 100 7.00 Swiss Oil Corp. 3-Year 7s, Jan. 15 1928. Offered by Bartlett & Gordon, Inc., and Pynchon & Co, 
Land, Buildings, &« 
1.250.000 Retire bank loans: other corp. purp ” 6.20 Allerton Corp. (N. Y. C.) ¢ 4s, Dec. 1 £1928 O fered by P. W. Chapman & Co., Ine 
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STOCKS. 














Par or a Amount Price To Yield 
\ hare Purpose of Issue Inrolred per Share About Company and Issue; and by Whom Offered 
$ Public Utilities be 
500 000 General corporate purposes 500,000 100 7.00 Adirondack Pr. & Lt. Corp. 7 Cumul. Pref Offered by company to stockholders 
*90 000 shes. Additional working capital -- - 4,320,000 48 Electric Investors, Inc., Common Offered by Dominick & Dominick; Bernhard, 
Schiffer & Co., and Chas. D. Barney & Co 
*20,000 shs. Genera! corporate purposes 1.900.000 95 7.37 General Gas & Elec. Corp. Parti« Pref Lb Cumul. $7 per share Offered by 
Pynchon & Co. and Jackson & Curtis 
500,000 Additions 500 000 Houston (Texas) Gas & Fuel Co. 7° Pref. Offered by company to customers 
375,000 Additions, extensions, &« 375,000, 100 7.00 Huntington (W. Va.) Water Corp. 7 Cumul. Pref Offered by Security Trust (o., 
Lexington, Ky 
8,997,500 Expansion of business 7,467 925 83 International Telephone & Telegraph Corp. Capital stock Offered by company 
to stockholders; underwritten 
300 ,000' Capital expenditure 300 000 6 7.29 Lake-Superior District Pr. Co. 7% Cumul. Pref Offered by Paine, Webber & Co, 
1,500 000 Acquisitions; additions & extens 1,500,000 100 Municipal Gas Co. (Albany, N. Y.) Capita! stock Offered by « to stockholders 
*28 500 shs. General corporate purposes 1,995,000 70 New England Co. (Boston) Common Offered by co. to stockholders; underwritten 
3.900.000 Additions and extensions 4,000,000 50 7.00 Philadelphia Rapid Transit Co.7% Cumul. Pref. Offered by company to patrons and 
e#Mmoiovyers 
11,737,800 Capital expenditure 11,737,800 100 7.00| Public Service Corp. of N. J. 7% Cumul. Pref. Offered by company to holders of 
7 and § Preferred stock 
600,000 General corporate purposes. 600,000) 101 6.93 San Diego Consolidated Gas & Elec. Co. 7 Cum. Pref Offered by Blyth, Witter 
& Co 
15,000 shs. Advances to controlled companies 1,440,000 96 7.30 Southern Pr. & Lt. Co. Partic. Pref. Cum. $7 per share Offered by John Nickerson 
& Co., Eastman, Dillon & Co. and Hambleton & Co 
*72,500 shs. Acq. San Joaquin Lt. & Pr. Corp 2,537 500 35 ; Western Power Corp. Com Offered by company to Preferred and Common stock- 
holders underwritten 
38,173,225 
Iron, Steel, Coal, Copper, &c. 
750,000 Acq. Pittsburgh Steel Foundry Co 750,000 70 7.00, Pittsburgh Steel Fdy. Corp. 5° Cum. Pref. Offered by Moore, Leonard & Lynch, N.Y 
*30,000 8hs..Acq. Pittsburgh Steel Foundry 
oo ate SS Se a ee eee 600,000 20 _— Pittsburgh Steel Foundry Corp. Common Offered by Moore, Leonard & Lynch, N.% 
1,350,000 
Motors & Accessories 
*25,000 shs. Development of business 750,000 30 Martin-Parry Corp. Capital stock Offered by company to stockholders; underwritten 
*50,000 shs. Additional capital , 775,000 15% Motor Wheel Corp. Common Offered by Chas. D. Barney & Co. and Otis & Co 
1,525,000 
Other Industrial & Mfg. 
3,000,000! Acquire constituent cos 3.000.000 100 7.00 Artloom Corp. 7°; Cum. Pref. Offered by Lehman Bros 
110,000 Additional capital 110,000 O5 & 40, Becker, Moore & Co., Inc., 8°2 Cum. Pref.Offered by Schoellkopf, Hutton & Pomeroy, Inc 
*1,100 shs.| Additional capital 22,000 20 Becker, Moore & Co., Inc., Common Offered by Schoellkopf, Hutton & Pomeroy, Inc. 
2,600,000 Refunding 2.600 000 50 Canadian General Electric Co. Common Offered by company to com. stockholders 
2,600,000 Refunding 2,600 000 nO Canadian General Electric Co. Pref. Offered by company to Preferred stockholders 
*175,000shs| Acq. Gould Coupler Co., N. ¥ 4,375,000 25d The Gould Coupler Co. (Md.) Partic. Class ‘A’ shares Offered by Blair & Co., Inc., 
Hambleton & Co. and New York Empire Co., Ine 
1,000,000 General corporate purposes 1,000,000, 100 7.00) Huttig Sash & Door Co. (St. Louis) 7°; Cum. Pref. Offered by Geo. H. Walker 
& Co., Smith, Moore & Co. and Lorenzo E. Anderson & Co., St. Louis 
*15,000 shs. General corporate purposes 375,000 25 Hutti¢g Sash & Door Co. (St. Louis) Common Offered by Geo. H. Walker & Co., 


“mith, Moore & Co. and Lorenzo E. Anderson & Co., St. Louis 
R. F.) Johnston Paint Co. (Cincinnati) 8 Cum. Pref. Offered by Bruner & 
250,000| Working capital . 250,000) 102 7.84 Reiter Co., Westheimer & Co., Otis & Co.. R. E. Field & Co., Grau, Todd & Co 
Hunter, Budde & Duble and Frank E. Wisnewski. Cincinnati 


*50,000 shs.| Acquire constituent companies. 800 000 16 Kelvinator Corp. Capital stock Offered by Noyes & Jackson and Bonner, Breoks & Co 
10,810,700 Development of business 10,510,700 25(par Liggett & Myers Tobacco Co. Com."'B''. Offered by co. to holders of Com. & Com. B 
*7,500 shs.| Additional capital 221,250 294 Fred Medart Mfg. Co. (St. Louis) Com Offered by Mark C. Steinberg & Co., St. L 
*25,000 shs.|Additional equipment 562,500 22% aoe (Miltiades) Melachrino, Inc. (N. Y.), Common Offered by Allen, Lewis & Co., N.Y 
2,000,000 Acquire additional property 2,600,000, 130 C,. R.) Miller Mfg. Co. (Dallas, Tex.) Capital stock Offered by The Textile Finance 


— Corp., Dallas, Tex 
29,326 450 
oil 
*70 ,000 shs. General corporate purposes. 7 1,435,000, 20% .- | Lion Oil Refining Co. (El Dorado, Ark.) Capital stock Offered by H. D. Williams 
& Co. and Strandberg, McGreevey & Co., Kansas City, Mo 
Land, Buildings, &c. 


70,000 Finance construction of building 70,000 100 6.00, Castle Realty Co. (Ft. Wayne, Ind.) 6% Pref., 1927-39. Offered by Meyer-Kiser 
Bank, Indianapolis 

80,000 Finance construction of building 80,000) ... 5\4-5%| Edward Realty Co. (Indianapolis) 6% Pref. 1926-35., Offered by Meyer-Kiser 
Bank, Indianapolis 

4,000,000 Working capital 4,800,000\'1 sh. Pref For | National Mtge. Co. 6% Cum. Pref. Offered by Mtge. Sales Co. of California, San. F 

*160,0008hs|Working capital 4 shs. Com 120 National Mtge. Co. Common Offered by Mtge. Sales Co. of California, San Francisco 

1,750,000) Finance construction of building 1,750,000; 100 6.00 244 North Bay Shore Drive, Inc. (Miami, Fla.), 6 Cum, Pref Offered by Fred. F. 

French, Security Co., Inc 
. 75,000 Finance construction of apartment 75,000) 100 6.50 West Broadway Apt. Bldg. (Louisville, Ky.) 6'4% Pref., 1927-35. Offered by 


Meyer-Kiser Bank, Indianapolis 









6,775,000 
Rubber 
*75,000 shs.. Working capital : 750,000 10 . | Ajax Rubber Co., Inc., Capital stock Offered by company to stockholders 
Shipping | 
2,250,000 Additional capital | 2,250,000' 9254 7.57| Pacific S. S. Co. (‘*‘The Admiral Line"’) 7% Cum. Partic. Pref. Offered by Peirce, 
| Fair & Co., Geo. H. Burr & Co., Conrad & Broome, Inc., Carstens & Earles, Inc 
Miscellaneous Anglo-California Securities Co. and Anglo-London-Paris Co 
4,000 000) Additional capital - 4,280,000) 107 .. | The Cudahy Packing Co. Common Offered by W. A. Harriman & Co., Inc., Otis 
| & Co. and Howe, Snow & Bertles, Inc 
2,500 ,000' Working capital. . 2.500.000!) 100 8.00) First National Pictures, Inc., Partic. Cum.8% Pref. Offered by Hayden, Stone & Co 
*125,000shs/ Refunding; acq. constituent cos,&c; 5,812,500) 46% | General Outdoor Advertising Co., Inc., Partic. Class “‘A"’ stock. Offered by Blair 
j & Co., Ine 
750,000 Cap. expenditures; ret. curr. debt 750,000) 25 7.00 Haiku Fruit & Packing Co., Ltd.,7 Cum. Cony. Pref. Offered by Sutro&Co., 8. F 
500,000) Acquire control 24 plants --. - - 500,000) 96 7.28 Purity Bakeries Corp. 7°, Cum. Pref. Offered by Spencer, Trask & Co 
400 ,000 | Acquire control 24 plants... -- 744,000, 46% .. | Purity Bakeries Corp. Class ‘‘A"’ stock. Offered by Spencer Trask & Co 
*10,000 shs. Acquire control 24 plants 330,000| 33 . | Purity Bakeries Corp. Class ‘'B"’ stock. Offered by Spencer Trask & Co. 
4,500,000) Additional capital... ___ - a 4,500,000! 994 7.03| Spear & Co. 7% Cum. Pref. Offered by Lehman Bros., Goldman, Sachs & Co., J. & 
W. Seligman & Co. and E. Naumberg & Co 
1,700,000 Working capital... es 1,700,000 15 10.00, Warner Brothers Pictures, Inc. (Del.), Cony. ““A’’ stock. Offered by McClure, 


Jones & Reed, New York. 
_! 21,116,500! ; 










FARM LOAN ISSUES. 























To Yteld| 
Amount Issue, Price About Offered by— 
1,000 ,000| California Joint Stock Land Bk. 5s, 1935-55.) 103 4.62 Blyth, Witter & Co 
750,000|Columbus (O.) Jt. Stk. Land Bk. 5s, 1935-55 103 4.62) A. B. Leach & Co., Inc., Guardian Sav. & Tr. Co., Clev., and Ohio Nat. Bk., Columbus, 
2,000 ,000| Dénver (Col.) Jt. Stk. Land Bk. 5s, '34 &'55 102 \4 4.68) L. F. Rothschild & Co., N. Y., West & Co., Phila., and Guardian Sav. & Tr. Co., Cleve 


1,000,000 First Carolinas Joint Stock Land Bank of 







Columbia, S. C., 58, 1935-55. : 102% 4.65, Harris, Forbes & Co., Wm. R. Compton Co. and Halsey, Stuart & Co, Ine 
2,000,000 Kansas City Joint Stk. Land Bk. 5s, 1934-54) 103% 4.55| Kidder, Peabody & Co ° 
500,000 Pennsylvania Joint Stk. Land Bk. 58,°35-55 104 4.50) Martin & Co. and Brooke, Stokes & Co., Philadelphia 
200 ,000| Potomac Joint Stock Land Bank of Wash- 
ington, D. C., 5s, 1934-54 103 4.62) Brooke, Stokes & Co., Philadelphia 
1,000,000 St. Louis Joint Stock Land Bank 5s, 1935-55 104 4.50| Wm. R. Compton Co. and Halsey, Stuart & Co., Ine 
1,000,000 San Antonio Joint Stock Land Bk. 5s,'34-'54 102‘) 4.68) Hayden, Stone & Co. and Stevenson, Perry, Stacy & Co 






_— 


9,450,000! 


FOREIGN GOVERNMENT LOANS. 



















To Yield 
Amount Issue Price About Offered by 
25,000 000 Government of the Argentine Nation 6 mos. | 100 4 “4 Blair & Co., Inc., Chase Securities Corp., White, Weld & Co., Halsey, Stuart & Co.. 


| 4% % Treas. Notes, due Aug. 25 & Sept. 1°25) | Inc., Brown Bros. & Co., Equitable Trust Co., Graham, Parsons & Co., Union Trust 
Co. of Cleveland, Blyth, Witter & Co., Illinois Merchants Tr. Co., First Tr. & Sav 
| 


Bank and Continental & Commercial Tr. & Sav. Bank 
2,500,000/City of Graz (Austria) 8° Mortgage Loan 












| Gold bonds, due Nov. 1 1954 ‘ : 98 8.17| John Nickerson & Co. and C. B. Richard & Co 
35,000,000' Republic of Poland 25-Year External 8% 
—_—— | Gold bonds, 1950___. ‘ 95 8.53) Dillon, Read & Co . 
62,500,000! 








* Shares of no par value 

a Preferred stocks of a stated par value are taken at par, while preferred and common stocks of no par value are computed at their offering price 

+ Bonus of 5 shares of no par value Common stock given with each $1,000 bond 

¢ Holders of first preferred given right to subscribe to extent of $20 principal amount of notes and 3'4 shares of common stock cn payment of $20 for each share 
of first preferred stock held; holders of common stock given right to subscribe to extent of $2 25 principal amount of notes and 63-160th shares of common stock oD 
payment of $2 25 
d Bonus of 1 share of common stock given with each share class ‘‘A"’ stock 
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Logic and Security—Mr. Chamberlain’s Speech. 
1528.) 
tinental people—fear that warps judgment and af- 
fects policy, which leads to irritating acts, to fresh 
provocation, which renews day by day the bitter- 
ness of war and the rancor of war.” These are 
strong words, but it was time that they were spoken. 
For the sake of Eurgpean peace and recovery, it 
is to be hoped that the practical attitude which the 
British Foreign Secretary has taken towards the 
security problem may be viewed with favor the 
other Governments immediately concerned. The 
first expressions of newspaper opinion in France, it 
must be confessed, are disappointing. Mr. Chamber 
lain, it is suggested, is apparently willing to accept 
the word of Germany, notwithstanding that German 
good faith is distrusted in France, and by washing 
his hands of responsibility for the maintenance of 
the peace settlement on the east has struck a blow at 
French relations with Poland and Czechoslovakia, 


(Concluded from page 


by 





and at the prohibition of union between Germany 
and Austria. The German Nationalists, yielding 


| 
| 


the eve of an election, are reported to have informed 
Chancellor Luther that the security pact which the 
Government has proposed will meet with opposition 
from the party if it is brought before the Reichstag. 
A certain section of French opinion, in other words, 
still thinks in terms of logic, while an influential 
following in Germany opposes for electioneering ef- 
fect, the permanent relinquishment of Alsace-Lor- 
raine. As for the course of the German Government, 
that is likely to be determined by the results of the 
general election to be held on Sunday. France, on 
the other hand, however much it may distrust British 
motives or regret British sympathy for Germany, 
cannot well get on without British support, and the 
common-sense policy which Mr. Chamberlain has 
announced will, it is to be hoped, be recognized even- 
tually when the question of security comes up for 
actual discussion between the two Governments. In 
any event, now that Mr. Chamberlain has spoken, the 
burden of rejecting his offer will rest upon France, 
and in the present state of European relations such 
a burden is one which the Herriot Government may 


perhaps to the demands of extremists in the party on | well hesitate to assume. 

















Indications | of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Mar. 27 1925. 
General trade is still on a moderate scale. There is little 
or no buying ahead, any more than there has been for 
months past. Whether a profound change is coming over 
the trade methods of this country or not it may be 
say. sut there is no doubt whatever that the tremendous 
increase in he efficiency of the railroad system of the 
United States promotes quick deliveries and makes the mer- 


some 


too soon to 


chant more deliberate in renewing supplies. He need not 
accumulate large stocks and needlessly lock up money for 
considerable periods of time. Possibly old methods are 


changing in this respect. The introduction of auto-truck 
delivery also makes for quick deliveries and lessened worry 
on the subject of the amount of stocks carried. Of 
the automobile, in the nature of things, can never take the 
place of the railroad. Prompt railroad transportation makes 
for modern acceleration of deliveries and is no doubt at the 
root of the so-called buying from hand-to-mouth method 
which has prevailed for fully a year in this country, to go 
no further back. In the aggregate, however, retail and mail 
order and chain store buying makes no bad showing. In 
some cases department in this section of the 
country are about 5% larger than a year ago. Chain stores 
show an increase of some 14% over last year. But for all 
that, trade undoubtedly is proceding at a moderate pace. 
The cost of living is still high. Grain has fallen very sharply 
within the last few months, but wheat is still 30 to 64 cents 
higher than a year ago; flour is $225 a barrel higher. Other 
food is higher than a year ago. Of course this inures to the 
benefit of the farmer, who is supposed to represent 55% of 
the population and 45% of the buying power of the country. 
This, however, leaves 55% of buying to be distributed among 
other The fact in any case is that wholesale 
business is not up to expectations. The big decline in wheat 
and other grain is cited as one cause of comparative dulness 
in industries. The collapse of grain speculation is, 
however, a good thing. The Government investigating 
charges of recent manipulation of the grain markets, but in 
the long run these things regulate themselves. If basic 
ditions warrant higher they are bound to come and 
short sellers will rue their efforts to combat natural laws. 
Similarly, if prices have been boomed too high the bubble 
is bound to be pricked sooner or later by competition from 
other countries or by planting an overlarge acreagre, good 
weather and the inevitable results of overbuying. The mar- 
ket becomes heavily “long.” What is termed the technical 
position becomes vulnerable. 
of its own weight. 
limits the 


course 


store sales 


occupations. 
some 
is 


con- 
prices, 


Sooner or later the price falls 
In the long run and within reasonable 
for the 


“Laissez faire’ doctrine will work out 


| make an exhibit eloquent of the world’s needs of 


well-being of society at large, or in other words, for the best 
interests of the producer and the consumer. It may be re- 
iterated that unduly high prices are certain to bring about 
an unhealthy increase in the acreage of grain and a col- 
lapse sooner or later in the price from this cause alone, to 
go no further, 

There has been a drop in wheat during the week of any- 
where from 2 to 15c., the latter for the May delivery. There 
have been tumultuous markets in Chicago and Winnipeg, 
with enormous transactions, sometimes exceeding 60,000,000 
bushels in a day at Chicago. The export demand for wheat 
has recently been disappointing. But markets, as is well 
known, react on each other and the decline in stocks has 
affected grain, just as the decline in grain has had ts re- 
percussion in the stock market. The dying down of specu- 
lation in both stocks and grain need not be regretted. Fun- 
damental values remain the same in stocks, and any undue 
depression, whether in stocks or grain, is certain to be 
remedied later in conformity with the facts of the 
situation. An enormous business has been done in rye 
within the last 24 hours, both with Russia and Germany. 
Coffee has declined sharply. Brazilian holders show a dis- 
position to sell, as well they may, at such prices. Whatever 
may be said to the contrary, there is little doubt that substi- 


basic 


tutes are being used on a larger scale. Moreover, there are 
intimations that stocks in the interior of Brazil are far 


larger than Brazilian bull speculators would care to have 
known. Sugar has declined somewhat. Cotton has fallen 
some $4 to $5 a bale, largely, however, in sympathy with the 
declines in stocks and grain, That is extraneous influences 
have counted for very much in the decline. For the Texas 
drought has not been relieved and world’s stocks are rapidly 
while world’s spinners’ takings week by week 
American 


decreasing, 


cotton after three short crops in succession. It is gratifying 
to notice that the boll weevil menace, so far as now can be 
judged, is not so grave as last year and in previous years. 


Whether the weather next summer and utumn will prove as 


destructive to the pest as was the case last year is another 
matter. Meanwhile, if the Southwest is in the grip of 


drought the soil in the eastern portion of the cotton belt is 
in excellent condition and farm work is being pushed. This 
is only natural under the stimulus of the current prices for 
cotton, Which, after all, more than double the normal 
quotations ruling before the Great War. Wool has been dull 
and more or less depressed. Lumber output on the Pacific 
Coast is stili small. In the Southwest it is said that the 
production exceeds the demand and stocks are accumulat- 
ing. Coke been dull and tending downward, 


are 


has even 





though there is some reduction in the output. Western trade 
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feels the effects to some extent of the recent tornado in | 
Illinois, Indiana and Missouri. It naturally has affected the | 
buying power over a certain area. 

In the main Western business interests are hopeful. It is 
said that output in the Chicago district is still up 
nearly to 100%. It is not denied, however, that new buying 
there is less urgent. Indeed, there is keen rivalry for the 
possession of the market between Eastern and Western mills, 
and under the circumstances prices have been cut in some | 
The consumption of coal with warmer weather has | 
naturally decreased and the railroads have cut prices of | 
usual at this season of the year, about 50 

In the West building is beginning to show 
Reports from that section say that wholesale, 
retail and mail order business is about the same as at this 
time last vear. Money rates are firm. Spring-like weather 
throughout the country, with summer temperatures, indeed, 
in Illinois and Ohio, have facilitated farm work and build- 
Wherever there is unemployment such conditions are 
likely to be remedied in the near future. 
stimulated to extent by the fact that 
about two weeks off. There is no doubt that 
disappointment over the fact that business in general does 
not increase as rapidly as had And the 
Southwest still suffers from drought. The dry weather of 
some six months’ duration in Texas has not been fully re- 
lieved. Only partial rains have fallen in the southern part 
of that State. The textile trade are still rather slow, espe- 
cially the woolen industry, though the cotton manufacturing 
business might it 
In fact, there is talk from time to time of the probability of 
mill curtailment New England if trade does 
improve. The cotton yarn business is noticeably depressed. 
Raw silk has been declining very noticeably both here and 
in Japan. 
crease in production and intimations that on anything like 
large tonnages prices might and there be modified 
Copper, lead and zine are lower, Artificial silk 
is evidently competing more sharply with other fabrics, and 
some grades have latterly been reduced by German mills 10 
cents per pound. Failures smaller than a year ago. 
The stock market has been irregular, with large trading, and 
the tone in the main more or less depressed. Yet this after- 
noon there was some recovery after a sharp decline early 
in the day coincident with a bad break in wheat and a rise 
in call money to 5%. Railroad stocks, among others, have 
been under pressure, in stock speculation are 
bound sooner or later to be corrected, but this does not alter 
the fact that the fundamental conditions of trade in this 
country are unmistakably sound, and will vindicate them- 
selves in the long run. To-day there was some decline in 
foreign exchange. London was quieter, with the uncertainty 
about the return to the gold standard and disputes as to its 
feasibility or advisability at this time. Some rightly con- 
tend that the sooner the gold standard is resumed, provided 
it can be maintained, the better. The sober common sense 
of the British people in the long run will no doubt discoun- 
tenance the so-called “managed currency” as a species of 
financial acrobatics incompatible with and 
standing of a great nation. 

At Fall River, Mass., the American Printing Co. is operat- 
ing a portion of its printing machines until 7 p. m., and 
other departments are working until a later hour to balance 


steel 





cases, 


anthracite, as 
cents per ton. 


greater life. 


ing. 
Spring business is 
some Easter is only 
there is some 


been expected. 


also be a good deal more active than is. 


in not soon 


Iron and steel have been quiet, with some de- 
here 


somewhat. 


are 


Excesses 


the dignity 
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th inst. a request for increase in pay by 
axminster department of the mills of 


9 


aw 


the 


the 
of 


Ni. oO 
weavers 


| Stephen Sanford & Sons resulted in a walkout of a large 


number of employees and an announcement that the plant 
would be placed on a four-day schedule. Some of the men 
who quit work ceturned the next day, pay-day, but nothing 
definite wili be known as to their attitude until the opening 
of work next week. 

At Akron, Yhio, the tire production approximates 120,000 
tires a day, a gain of 20% over the output of several months 

Tire fabric reports say the week was fairly satisfac- 
tory in regard to new business. With the tire companies 
working at nearly full production there have developed fur- 
ther needs for fabric beyond contracts already placed. The 
Ford Co., it seems, will adopt balloon tires on optional equip- 
ment. Each tire takes half a pound or more of cotton and 
4.09 square yards of goods. 

London cabled that dividend reports of cotton spinning 
companies for the last three months shows that out of 11 
companies, two declared none, but the average was 10.42, 
compared with 7.30 for the previous quarter. Yet Tattersall 
that the month’s trade in all sections of the market 
has been unsatisfactory and that buyers seem quite pre- 
pared to maintain their cautious policy. 

A union quarrel menaces the building trades. A confer- 
ence here failed to bring peace between bricklayers and 
plasterers and $22,000,000 worth of work is still held up. 
The only hope for a settlement now lies in the international 
executive boards. Meanwhile business and its interests are 
thrust There will be no further conference, it 
is coolly announced, until April 6. 

A Washington dispatch says an equal opportunity with 
other businesses, not a “constant monkeying” with his own, 
by the Government, is held by Secretary Jardine to the chief 
desire of the American farmer. 

The weather here during the week has been springlike; in 
fact, in parts of the West it has been more like summer than 
the kind of weather expected in the last 10 days of March. It 
has been for the most part clear here, though there was some 
rain this afternoon. Last Saturday and Sunday there was 
a blizzard reported in Canada, with quite a heavy snowfall, 
while early in the week there were thunderstorms here. 
This afternoon it was 57 degrees in New York. Yesterday 
it was 76 in Chicago and Cincinnati, 74 in Cleveland, 72 in 
Milwaukee, 62 in Kansas City, 48 in Bismarck, 70 in Phila- 
delphia, 67 in New York, 56 in Portland, Me., and 52 in St. 
Paul. 


azo. 


Say Ss 


to one side. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—-Decline in Basic Pro- 
duction. 

The. Federal Reserve Board, in its summary of business 
conditions in the United States, issued under date of Mar. 26, 
indicates that production in basic industries declined in 
February from the high rate of output in January, but con- 
tinued above the level of a year ago. Notwithstanding a 
decline in prices of agricultural commodities, the average of 
wholesale prices rose slightly owing to a further advance in 
prices of certain other commodities. The Board’s index of 
production in twenty-two basis industries, which is adjusted 
to allow for differences in the number of working days and 
for seasonal variations, declined 3°% in February, but con- 
tinued to be higher than at any time since the peak reached 
in May 1923. The Board continues: 





up. Yet at Fall River, Mass., there is said to be talk of cur- 
tailment by cotton mills unless trade improves. At Law- 
rence, Mass., some departments of the Pacific mills are 


working at 80%. 

ditions improving 
ern plants. Some departments of the Southern mills 
operating nights. 


The Pacific mills, it is stated, find con- 


are 
Rhode Island silk and braiding mills are 


working overtime and worsted mills are operating around | 


75% capacity. At Willimantic, Conn., the strike was still 
acute. Some 2,500 employees of the American Thread Co. 
have received their final pay. Labor officials say the strike 
will continue. At Manchester, N. H., only one of the main 
mills of the Amoskeag Co. now The company 
opened on Monday the preparatory rooms of the Jefferson 
mills, which have been closed for many months. No. 12 is 
not in operation, but the dye house is working nights. At 
Burlington, Vt., the American Woolen Co. has adopted a 
four-day week in its weaving and dressing departments, 
with 500 operatives. 


is closed, 


At Brattleboro, Vt... weavers employed 
at the Fort Dummer mills in the manufacture of silk and 


cotton declared a strike last Saturday. At Amsterdam, 


it both their Northern and their South- | 


Average daily output of iron and steel was exceptionally heavy, and cop- 
| per production per day was the largest since 1918. There was a slight de- 

cline in activity in the woolen industry, and more considerable reductions in 
| the output of lumber, cement, bituminous coa! and crude petroleum. 
Production of automobiles increased 19° in February, the largest monthly 
increase in nearly two y but the output was still over 2 smaller 


| » 
| 25% 
than a year ago. 

| 

} 


ears 


Factory employment increased by 2% in February, considerable increase 
being reported for the automobile steel, and clothing industries, 
while the number of workers in the packing and cement industries declined. 
Earnings of industrial workers in February were larger than in January, re- 
‘lecting in part the resumption of full-time work after the inventory period. 

Reports to the Department of Agriculture of intentions to plant in 1925 
indicate that the acreage of practically 


iron ana 


all grains and of tobacco will be 


larger, and that of white potatoes smaller than in 1924 
Trade 
Total railroad freight movements continued at approximately the same 
daily rate in February as January, and shipments of merchandise in- 
creased in recent weeks an‘ were much larger than a year ago. Wholesale 


and retail sales were smaller during February than a year ago, owing partly 
to the fact that this year February had one less b Department 
store sales were 1°; smaller lary than in the corresponding month of 
1924 Wholesale trade in all lines, except meats and hardware, was less 
than a year ago, and showed in February about the usual seasonal changes. 


Sales of groceries, meats and d 


isiness day 


in Febr 


rugs increased, while sales of dry goods and 


shoes increased. 
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Prices. 

The slight rise in the wholesale price index of the Bureau of Labor Statistics 
was due to advances in the fuel and lighting group, largely in petroleum, and 
in building materials, while prices of all the other commodity groups de- 
clined. In the first three weeks of March prices of hogs, cotton goods and 
rubber increased, while prices of many other commodities decreased, the 
largest decreases being those for wheat and other grains. 

Bank Credit. 

Loans of member banks in principal cities continued to increase between 
the middle of February and the middle of March, and on March 11 were 
larger than at any time in the last four years. The volume of loans for 
commercial purposes has been at a high and almost constant level since last 
Autumn, and loans on stocks and bonds, which have increased continuously 
since the Summer of 1924, reached in March the largest amount on record. 
Increases in loans were accompanied by further reduction in the holdings of | 
securities, particularly at banks in the financial centres. 

At the Reserve banks demand for credit increased between the end of 
January and the middle of March, chiefly as the result of the export de- 
mand for gold and the growth in domestic currency requirements, with the 
consequence that earnings assets increased. After March 15, however, 
temporary abundance of funds arising out of Treasury operations resulted in 
a sharp reduction in member bank borrowings. 

Somewhat firmer conditions in the money market in the latter part of 
February and the early weeks of March were indicated by a rise of the rate 
en four to six months prime commercial paper from 3% to 4%. 





Increase in Chain Store Sales in Federal Reserve 
District of New York During February. 

According to the April 1 ‘‘“Monthly Review of Credit and 
Business Conditions’’ by the Federal Reserve Agent ‘‘Febru- 
ary combined sales by reporting chain store systems show an 
increase of nearly 14°% over a year previous.”” The Bank 
goes on to say: 

As the number of stores increased by approximately the same amount, 
sales are shown to have kept pace with store expansion despite the shorter 
month this year than last 
in sales per store of 10-cent 


This has been due largely, however, to increases 
grocery and drug chains, which offset substan- 
tial decreases in sales per store of shoe and tobacco chains. In the cases of 
dry goods and candy chains, sales per store also showed decreases, but these 
were small enough to be accounted for by the shorter month 

The following table shows the percentage of change in number of stores 
operated, total sales and sales per store of reporting chain systems, compared 
with a year ago 


Percentage Change, February 1924 to February 1925 
Number of Total Sales per 
Store Sales Store. 
Grocery +158 +17.9 +1.7 
Dry goods +190 415.9 —26 
Ten-cent +7.5 +11.5 +3.7 
Shoe +22.8 +7.1 —12.8 
Candy +4.8 +14 3.2 
Drug 0.7 +1.0 +1.7 
Tobacco - + 4.1 4.2 8.0 
Total +13.7 + 13.6 0.1 





Decrease in Wholesale Trade in Federal Reserve District 
of New York in February as Compared 


With Year Ago. 

“February sales of representative wholesale dealers in this 
district averaged 4% smaller than a year ago, when sales 
were large partly because of one more selling day in the 
month, due to Leap Year,’’ says the April 1 ‘‘Monthly Re- 
view of Credit and Business Conditions’’ issued by the Fed- 
eral Reserve Bank of New York. The bank’s advices con- 
tinue: 

This bank's index, which measures trade in percentages of estimated nor- 
mal as shown by the general trend of past years, advanced from 96 in Jan- 
uary to 102 in February, and was the highest since October 1924. 

Sales of silk goods and commission house sales of cotton goods continued 
to make the best showing as compared with a year previous. Men's cloth- 
ing, diamonds, drugs and shoes, however, also showed increases, but in 
other lines losses occurred ranging from 1% in the case of stationery to 27% 
in the case of machine tools. 

Available figures on wholesale stocks showed for the second month de- 
creases as compared with the year previous in the cases of shoes, hardware, 
and cotton goods in jobbers’ hands, but increases in the stocks of groceries, 
jewelry and diamonds. The following table gives detailed comparisons on 
sales and stocks in February of this year and last year. 





| 
Net Sales. | Stock at End of Month. 
Percentage Change. | Percentage Change. 


Jan. 1925 | Feb. 1924 | Jan. 1925 | Feb. 1924 





to | to | to | to 
Feb. 1925.\Feb. 1925.\Feb. 1925.\ Feb. 1925. 

Groceries _ - —11.6 | 7.4 +42 | +198 
Dt?) i Wtircnbwnhenaenes +69.7 +8.4 | — 
Women's dresses oe 15.9 —13.2 . 5 
Women’s coats and sults_. +54.7 | 04 | 
Cotton jobbers ‘ 15.0 18.8 +6.0 —17.3 
Cotton commission houses 6.2 | +184 - 
*Silk goods +53 | +15.7 | —2.2 —7.5 
Shoes +58 | +08 +10.2 —164 
Drugs —2.1 +1.1 | , 
Hardware +24 20 | +78 —26 .2 
Machine tools anedecsee —1.5 —274 e 
aa ee +20 —O 5 itn 
RT alo dna niield itil inched lets bile 10.5 —11.4 | 
DPE csianate ovetdsacsounes 2.3 +51 +148 +26.4 
SD na tdactiieantiotanes +42 —10.8 

Weighted average +10.1 44 


* Stock at first of month; quantity, not vs 





February Department Store Sales in Federal Reserve | 


District of New York Larger Than Those of 
Year Ago. 


Regarding the retail trade in the Federal Reserve District 


of New York, the April 1 ““Monthly Review of Credit and 
Business Conditions’’ by the Federal Reserve Agent at New 


York says: 
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Department store sales in this district were 4% larger in February than 
a year ago, notwithstanding the fact that there was one less selling day this 
year than last. This bank’s index of sales advanced from 97% of the com- 
puted trend in January to 104% in February, the highest level since last 
Apparel stores continued to report a substantial increase, 
due partly to store expansion, and mail order sales throughout the country 
were nearly 10% above February last year. 

Department store stocks of merchandise on hand at the end of the month 
were 3% larger than at the end of February 1924, the largest increase over 
a year previous since last April. Owing, however, to the increase in sales, 
the ratio of sales to average stocks valued at selling price was practically the 
same as last year, or 28%. The average amount of the individual sales 
transaction was $2 compared with $2 60 in February 1924. 

Net Sales Stock on Hand 


Percentage Change Percentage Change 
February 1924 Feb. 29 1924 


saeneasoneaenseane> iliasuannaussnsunnenencundbasnanassndceseasajassedisnansnesmnieeenmenseapeainieee scien eames 





io, 


to to 
February 1925 Feb. 28 1925. 
New York - +3.8 +4.1 
I Se én +3.9 —3.2 
RE osc dnunei ea +8.2 +2.5 
DP chadehsamnen 5.2 +7.2 
Newark ‘ . +8.6 +7.4 
ere —3.8 +40 
Elsewhere ; : +1.3 3.7 
Northern New York State 8.9 
Gentral New York State -1.6 
Southern New York State +0.3 
Hudson River Valley district +1.6 
Capital district +8.6 
Westchester distriet 6.7 = 
All department stores +40 +3.3 
Apparelstores + 21.3 +42.9 
Mall order houses +9.8 -_ 


Comparison of sales by major departments indicated large 
sales of furniture and of men’s and women's apparel 
showed a large increa 
January. 
compared with a year ago 


increases in 

Sales of radio alse 

se after running somewhat below a year previous in 

Changes in sales and stocks of various major departmeuts, as 

are shown in the following table 
Net Sales 

Percentage Change 


Stock on Hand 
Percentage Chance 


February 1924 Feb. 29 1924 
10 10 

February 1925 Feb. 28 1925 
Furniture + 22.5 2.7 
Men's and beys’ wear 13.2 + 9.0 
Hosiery +11.3 R.8 
Women's and misses ready-to-wear + 8.6 2.5 
Linens and handkershiefs +6.7 2.9 
Cotton goods + 5.3 43 
Men's furnishings +52 11.0 
Shoes + 4.8 7.0 
Silk goods +43 1.9 
Women's accessories + 3.7 0.3 
Home furnishings + 2.6 0.6 
Silverware and jewelry +1.7 2.5 
Tollet articles and drugs #1.) +13.6 
Woolen goods Of 42 
Miscellaneous +.4 1.4 





Advance Report by Federal Reserve 
phia on Steel and Iron Foundry 
in February. 


Bank of Philadel- 


Operations 


In its usual monthly statement presenting an advance re- 


port on steel and iron foundry operations in the Federal 


Reserve District of Philadelphia, the Department of Statis- 
tics and Research of the Federal Reserve Bank of Philadel- 


phia under date of March 25 says 

Production, value of unfilled orders and stocks of pig iron were somewhat 
greater during February than in the preceding month, as is shown in the 
reports of five steel foundries analyzed in the table below 
operating items decreases occurred 


In all other 


STEEL FOUNDRY OPERATIONS 
Third Federal Reserve District 

Per cent 
February January Change. 

Capacity of furnaces 6,050 tons 6,050 tons 0 
Production e 4,070 " 4,002 * +1.7% 
Shipments 3,256 3.588 ** 9.3% 
Value of shipments $541,364 $554,882 24% 
Unfilled orders 4,270 tons 4.850 tons 12.0% 
Value of unfilled orders $1,282,331 $1,192,593 +7.5% 

Raw stock: 

Pig iron 2,840 tons 2,586 tons +9.8% 
Scrap 9,255 * 9,952 “ —7.0% 
Coke... ‘ , 442 567 ** —22.0% 
The table below shows the principal operating features of 37 iron foundries 


located in this district whose monthly iron-making capacity totals 13,285 
tons. Though production and stocks were smaller in February than in 
the preceding month, unfilled orders in both value and tonnage increased 
slightly. It will be observed that the changes in no instances were great. 





IRON FOUNDRY OPERATIONS. 
Third Federal Reserve District. 

Per cent 
February January Change. 

| Capacity of furnaces 13,285 tons 13,285 tons 0 
| Production 5,522 ** 5,836 * —5.4% 
| Malleable iron. . 1,110 “ 1,139 “ —2.5% 
Ge WOR. cnscusnes 4,412 * 4,697 * —6.1% 
| Jobbing os - 2,893 * 2,981 * —3.0% 
For further manufacture Lae * 1,716 “ —11.5% 
| Shipments -_ 4,217 4,099 “" +2.9% 
| Value of Shipments $647,704 $666 364 —2 8% 
| Unfilled orders. -.....-.---- 2,929 tons 2.882 tons +1.6% 
Value of unfilled orders $496,706 $484,364 +2.5% 
Raw stock: Pig iron . 9,672 tons 9,737 tons 7% 
BD écseseos . e 3,148 3,299 * —4.6% 
Coke. 2,151 2,222 “ —3.2% 





Wages in Brooklyn Show Greater Increase Than Living 
Costs. 

A survey of the cost of living and average wages in the 
Borough of Brooklyn, compiled by the Department of Re- 
search and Statistics of the Brooklyn Chamber of Commerce, 
and made public March 22, indicates that wages have in- 
creased considerably faster than the cost of living in Brooklyn 
during the past ten years. During the war period the cost 
of living increased more rapidly than wages, but in the past 
| five years wages have been the higher of the two. 
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of living statistics lor Ne Ww 
the United States Department of 
Brooklyn factory ez 
ate Department of Labor, 


survey, which 3 ised cost 


York City 


( ommerce, 


5 be 
compiled by 


; 4 
and the average rnings com- 


piled by the St shows that the aver- 


age wages in Brooklyn are 117% higher to-day than they 
were at the close of 1914, while the cost of living is only 74% 
higher, which means that real wages are higher and that the 
worker is substantially better off to-day than he was in the 
war and pre-war days. The Chamber's statement further 
SAVS 

In December 1914, which is the earliest date for which figures are avail- 
ible for both wages and cost of living, average weekly factory earnings in 
brooklyn were only $12 56 Wages gradually rose through the war period 
until in the year 1920 the peak figure of $27 S86 was reached This repre 


sented an increase of 122° from the original fit rure at the close of 1914 
During the most of this period from 1914 to 1920 the cost of living was 
increasing more rapidly than wages In 1917 the cost of living was 45 
hither than in 1914, whereas wages were only 30° higher, and this same 
condition prevailed in each of the years 1916, 1918 and 1919. However 


beginning with 1°20 and continuing through each of the following year 
he index numbers of wages were higher than those of the cost of living. 
In 1°24 average earnings in Brooklyn show an increase of more than 6‘ 


over the 1922 average, whereas the cost of living showed an increase of less 
than 2 In 1924 wages showed another increase while the cost of tiling 
fell below the 162% figure. Thus the position of the average worker was 
better in 1924 than in 1622 and better in 1924 than in 1923 
The comparisons for the ten vears follow: 
WAGES AND COST OF LIVING. 
Cost of Cost of 
Wages Living Wages Living 
1914 (Dec.) _100.0 $12 56 100.0 1920 221.8 ( 27.86) 210.3 
1915 102.3 ( 12.85) 102.0 192] 03.5 ( 25.56 179.8 
1916 114.1 ¢ 14.4%) 114.9 1922 197.7 24.83) 171.4 
1917 130.3 ( 16.37) 144.7 1923 210.0 ( 26.56 174.4 
1918 162.0 ( 20.35) 177.3 1924 214.0 ( 26.88) 173.8 
1919 187.1 23.50) 191.5 


First Ten 
Period. 


issued on March 20 by the direc- 


Volume of Freight Carried by Railroads for 
Weeks of Year Exceeds That of Any Similar 


According to a statement 


tors ef the American Railway Association, the railroads of 
this country during the first ten weeks this vear handled 
successfully the greatest volume of freight ever carried by 


the 


of cars loaded, 


The amount, measured in 


even exceeded the expectation of 


this season of 
the number 


them at vear. 


the carriers. The statement continues: 


On Jan. 6 1925, the Car Service Division of the American Kailway 
Association estimated that during the first three months in 1925, 11,884,125 
cars would be loaded with revenue freight, the greatest number for any 
similar period on record, exceeding by 256.851 cars or 2.2°) the corres 
ponding period in 1924 

From Jan. 1 to Mar. 7, inclusive—-ten weeks—9,000,328 cars have ac- 
tually been loaded This exceeded by three-tenths of one per cent the 


estimate made by the Car Service Division as to what the total would be 


for those weeks 
For the ten weeks period, total loading of revenue freight has exceeded 
by 144,858 cars or 1.6% the corresponding period last year when the pre- 


vious high record for this season of the 
5.1% 
that the 
has come 


year was established. It also has 
the corresponding period in 1923 
bulk of the increase so far in 1925 
principally from manufactured products or 
*s used by the manufacturing industry. 


exceeded by 140,796 cars or 


It is interesting to note 
pared with last year, 
commoditir 


com- 


Loading of miscellaneous freight, which includes various commoditics 
entering into manufactured products, totaled 3,024,617 cars from Jan 
1 to Mar. 7, inclusive, an increase of 115,685 cars or 4.0% compared with 


the same period last year. There also has been of 13.6 
the number of cars loaded with ore and a 5.3°) increase in the number 
loaded Merchandise and less than carload lot freight amounted 
to 2,165,826 cars, an increase of 91,128 cars or 4.0% over the first 
weeks in 1924 
Owing to the 


an increase in 


with coke 


ten 


fact that the bulk of agricultural products moved last fall 


and early in the winter, there has been a decrease in the number of cars 
loaded with such commodities during the ten weeks period compared 
with one year ago 

Loading of grain and grain products, for instance, has amounted to 
157,708 curs, a decrease of 2.0% under the same period in 1924, while there 
has been a decrease of 2.8% in live stock loadings, the total for which 
amounted to 341,355 cars. Coal loading also has shown a decrease of 3.2%, 
the total for the ten. weeks being 1,842,231 cars compared with 1,003,814 
cars for the same period last year Forest products loading is virtually 
the same asin 1924 

While fr ‘nue freicht loading has been the heaviest in history for this 
season of the year, there has been a general upward tendency in the number 


of surplus freight cars in good 


repair and immediately available for service 

At the same time there has beer marKced crease in the number of si rp 
freight cars compared with the ree ! { od st year despite 
fact that the amount of fr ht e 1 102 ins been erenter 

On Jan. 1 1925, Class I railroads reported 266,252 surplus freight cars 
while on the same dat * the pr r there were 312,338 cars. The rail 
reads on Mar. 7 1925, had 279.430 rp! freight cars in cood repair and 
immediately ivailable for service T iwrease of 13.178 «« mp red with 
the number at the beginning of the ian inere of 135,004 compared 
with the number of surplus freight on Mar. 7 1924 

The railroads on Mar. 1 1925. also had 4.988 serviceable locomotives in 
storage compared with 3,800 on the same date the previous year or an in- 


crease of 1,188 locomotives 
on Mar 
approximately 6 
this year. 


They 
1 than on Jan. 1 
000 fewer freight « 


ilso had 139 more serviceabl 
On Mar 


th 


locomo 
1 there 
Jan. 1 


tives in storace this year 


in 


were 


ars need of repair in on 








Big Decline in Automobile Production. 


While in our issue of a week ago (page 1393) we carried 


an item giving February figures of motor vehicle production, 
as made public by the Department of Commerce, we were 
obliged to defer until the present week the usual details. 
As we indicated, the output of motor vehicles for February | 
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of 
32.566 trucks were made 
9 passenger cars and 1,665 


eonsisted of 252.785 and 34,234 trucks, 


passenger cars 
which 242.006 passenger cars and 
United States and 10,77 
trucks were produced in Canada. 


in the 
For January and Febru- 
ary combined the output of passenger cars the present year 
has been 465,694, 
last year. 
63.467. 

The 


Cd lend 


against 637,266 in the first two months of 
The output of trucks has been 62,275, against 
below is based on figures received from 172 


table 


manufacturers for recent months, 70 making passenger 
ears and 120 making trucks (18 making both passenger cars 


and trucks 


manuté 


Data for earlie 


out 


additional 
February 


r months include 57 


icturers now of business, while data 


for 15 small firms were not received in time for inclusion in 
this report. Figures on truck production also include fire 
apparatus, street sweepers and busses. 
AUTOMOBILE PRODUCTION 
(Number of Machines ) 
Passenger Car Truck 
1921 1922 1923 1921 1922 1923 
Total Total Total Total Total Total 
January 84,189 228,861 10,009 20,510 
February. - -- 112,756 260 325 13,855 23,292 
March - -- < 157,842 327.046 20,637 36,645 
April . 202 567 351,628 23,455 39.678 
May 238,463 358,657 24,916 45,719 
June 268,501 $44,001 26,990 42,480 
July 169,622 228,457 303,516 11,491 22.537 31,740 
August 170,317, 252,796) 318,857 13,718 25,308 22,219 
September. 147,304 190,868 302,347 14,295 19,933) 29,651 
October 136,573, 219,921) 338,481 13,463 22,461 31,540 
November 107.618) 217,955) 288,810 10,815 22,535 29,191 
December 72,083 210,692 279,852 8% ,051 20.916 28,883 
Total - - 2,384,010! 3,702,391 253,552' 391,548 
Passenger Cars Trucks 
Total, U. | Canada Total U Ca nada 
1924 
January 293,822 283,981 9 841 0,662 28 936 1,726 
February. 345,444 331,372 12,072 2,805 31,150 1,655 
March 357 ,006 341,812 15,194 $f} 323 34,309 2,014 
April 346 355 331,907 14,448 37 S15 35,917 1.901 
May 256,266 270,975 15,291 $5,181 33,463 1,718 
June. . 225,034 214,277 10,757 25,047 28,031 916 
July .. 244,503 235,884 $619 26,200 25,217 1,073 
August 255,195 249,757 5,436 28,557 27 697 — 
September 263,468 256 880 6,588 31,874 30 548 Ba 
October 260,845 254,488 6,357 32,379 31,135 l 344 
November 204 316 198,354 5,962 27 820 26,760 l oo 
December 182,055 174,855 7,200 27,425 25,755 1,f 
Total 3,262,207 3,144,542 117,765 376,081 358,918 17,163 
1925 
January 212 2,909 204 608 8.301 28,041 26,501 540 
Februar. 5 242 006 10.779 34,234 32.566 1,665 











Lumber Industry Maintains Satisfactory Position. 

According to reports from 374 of the more important soft- 
wood lumber mills of the United States received by the 
National Lumber Manufacturers’ Association, the lumber 
industry is maintaining stability with normal volume. For 
the week ending March 21, as compared with the preceding 
week, practically the same number of mills reported a nominal 
increase in new business and production and a like falling 
off in shipments. As compared with the corresponding 
week a year ago, last week shows more new business and a 
nominal decrease production and shipments. 

The unfilled orders of 254 Southern pine and West Coast 


mills at the end of last week amounted to 650,378,347 ft., 
as against 654,086,522 ft. for 256 mills the previous week. 


The 133 identical Southern pine mills in this group showed 
unfilled orders of 242,100,672 ft. last week, as against 
248.790.954 ft. for the week before. For 121 West Coast 


mills the unfilled orders were 408,277,675 ft., as against 
105 .295.468 ft. for 123 mills a week earlier 


Altogether the 374 comparably reporting mills had ship- 
and orders 94°; of actual production. For the 

pine mills these percentages were respectively 
and for the West Coast mills 89 and 103. 

he comparably reporting mills, 350 (having anormal 

week of 219 577 ft.) reported pro- 

ihieinonle 95! and orders 99° 


ments 92°; 
Southern 
OF and SO, 

Of t 
production for the 
duction 104°, of 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


normal, 


Past Corresponding Preced. Week 
Week. Week 1924. 1925 (Rerised). 
Mills sd ra ie act 374 397 372 
(NER EEE .. 243,443,301 245,208,018 240 607 .228 
Shipments. _ ee FU 226,749,764 226 335,343 
Orders (new business) - - ..-227,734,501 215,556,345 224,497 772 


The following re vised figures compare the lumber move- 
ment for the first 12 weeks of 1925 with the same period of 
1924: 





Production. Shipments. Orders. 
a .2,699 274,325 2.669 814,563 2.565,709,.691 
_——__ERSNINENE oo enon nded 19,344,047 2,785,177 ,963 2,783,550 987 
1925 decrease. .......-.- 19,869,722 115,363 400 217 841,296 





























Mar. 28 1928.) THE CHRONICLE 1539 








The mills of the California White & Sugar Pine Associa- | 277,189 were operated at some time during the month, com- 
tion make weekly reports, but for a considerable period they | pared with 33,180,758 for January, 32,661,949 for Decem- 
were not comparable in respect to orders with those of | ber, 31,789,876 for November, 31,078,804 for October, 30,122,- 
other mills. Consequently, the former are not represented | 384 for September, 28,945,603 for August and 32,710,622 for 
in any of the foregoing figures. Nine of these mills reported February 1924. The aggregate number of active spindle 
a cut of 8,905,000 ft., shipments 8,212,000 ft., and orders | hours reported for the month was 7,868,113,831. During 
7,792,000 ft. The reported cut represents 30% of the total | February the normal time of operation was 23 2-3 days (al- 


a ee 
of the California pine region. As compared with the pre- | lowance being made for the observance of Washington’s 
ceding week, there was an increase in cut of 4,009,000 ft., 


| Birthday in some localities), compared with 26% days for 
shipments 668,000 ft., and new business 1,251,000 ft. January, 26 for December, 24% for November, 26% for Oc- 
tober, 2544 for September, and 26 for August. Based on an 
Weekly Lumber Review of West Coast Lumbermen’s | 2ctivity of 8.78 hours per day, the average number of spin- 
Association. dles operated during February was 37,865,700, or at 100.0% 

One hundred and twenty-three mills reporting to West capacity on a single-shift basis. This percentage compares 
Coast Lumbermen’s Association for the week ending Mar. | With 96.4 for January, 90.4 for December, 87.5 for November, 
14, manufactured 104,039,679 feet of lumber: sold 107,341,- | 89-4 for October, 76.1 for September, 62.8 for August and 
606 feet; and shipped 105,081,551 feet. New business was 87.5 for February 1924. The average number of active spin- 
3% above production. Shipments were 2% below new | dle hours per spindle in place for the month was 208. The 
business. total number of cotton spinning spindles in place, the num- 
Thirty-eight por cent of all new business taken during the week was | ber active, the number of active spindle hours and the aver- 


for future water Qolivery. This amounted to 41,257,170 feet, of which 28,- | age spindle hours per spindle in place, by States, are shown 
888,490 feet was for domestic cargo delivery; and 12,368,680 feet export. | ; a ees 
ow teniness bey voll aunounted $0 4.877 cate in the following statement: 


Forty-two per cent of the lumber shipments moved by water. This | ——— 














amounted to 43,737,115 feet. of which 31,909,600 feet moved coastwise | Spinning Spindles. | Actte Spindle Hours for Feb. 
and intercoastal; and 11,827,515 feet export. Rail shipments totaled | - —_—____ —| peemnipemunes 
1,819 cars State. Active | . | Average 
Local auto and team deliveries totaled 6,774,436 feet. in F face | uring Total. | Per Spindle 
ie ‘ i Sree — Feb. 28. | February. | in Place. 
Unfilled domestic cargo orders totaled 146,784,525 feet. Unfilled export — cae anol zi ‘ ne 
orders 99,420,943 feet. Unfilled rail trade orders 5,303 cars. | United States. .......... 37,875,960 | 3 3,27 : 9 | 7, 868,113,831 208 
In the first eleven weeks of the year, production reported to West Coast Cott ,; _ 7 sae os2 | le — van | a7 779. 488.127 | a — 
: nae el : te am dee ‘ ra te ee >. otton-growing States_..| 17,420,952 i, ,7 4,77 27 27 
Lumbe rmen’s Assoc iation has bes nl, 0! 59,354,969 feet; new business 1,012, New England States..._.| 18.490.704 | 14'696.748 | 2.772066 843 | 150 
441,710 feet; and shipments 1,063 ,729,506 feet. All Other States.......--| 1,964,304 1,584,658 | 316,558,861 | 161 
oars —o : | Alabama ___- ~ 1,410,391 | 1,372,460 | 365,275,446 259. 
Amoskeag Wage Agreement Continued—Management | Connecticut - 1,277,148 | 1.136.216 | 225,605,326 177 
° ° ° 7 ° Georg kende 2,821,095 2,755,186 760,785,438 270 
Predicts Mills Will Operate at 80°, Capacity an. SITIIIIIII] 1 13a'sa4 | 1'108:590 | 211'694/091 187 
During Next Six Months. | Mi assachusetts _.......-.| 11,697,188 | 8,840,324 | 1,609,241,856 | 138 
New Hampshire = 1,448,406 | 1,103,536 222,334,820 | 154 
> “ > A Scenes <8 | - may Spare - » + 
Belief that the mills of the Amoskeag Manufacturing Com- | New Jersey--------.---- oe’ ans erase | ianaeraes | cat 
: ‘ e = NCW kK - sat : vo! (Zits 00 O90 4vo | ° 
pany will operate at 80% of capacity throughout spring and | North Carolina------- --| 5,969,500 | 5,833,616 | 1,724,480,229 | 289 
° ° : Pennsylvania .......... } 162,740 134,922 28,018,056 172 
summer provided the present wage agreement 1s continued, | Rhode Island_.........- 2,788,330 2,373,078 475,647,471 | 171 
was expressed confidently by W. Parker Straw, agent for | South Carolina--------.- 6-201 338 | neg "719°028,032 | 4 
the mills, at a conference March 24 with the committee of | Texas ~----2200- 232,798 | 217,864 55,320,098 | 238 
‘ : Virginia — 707 ,304 | 690,354 144,617,200 204 
employees’ representatives. It was thereafter agreed to All other Sti ates 974,826 | 824.662 196,774,130 ' 202 





continue the present wage scale for six months after Apirl 1. 
the date of its expiry. We give the following special message 
to the Boston ‘‘Transcript’’ dealing with the conference, 
which took place at Manchester, N. H.: 

“Tam most hopeful that the continuance of the present wage agreement 


will petmit the mills of the Amoskeag Manufacturing Company to operate | oducts . factured. shi ed { on 
at 80% of capacity this spring and the coming summer, with the exception | 224 cottonseed products manu — red, § “PP out, oO 
of a short recess around the Fourth of July and Labor Day,” declared Agent | hand and exported, covering the six months period ended 
W. Parker Straw, following the conference yesterday with the committee Feb. 28 1925 and 1924: 

of employees’ representatives. The wage scale arranged last Oct. 1 and | 








Cottonseed Production During February. 


On March 19 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 




















expiring April 1 will be continued six months, the result of a lengthy discus- ( COT TONSE ED RE CEIVE D, CRU SHE D AND ON HAND (TONS). 
sion, both for and against the basis | ee ee er as = hee 
At the start of the meeting Agent Straw addressed the body and told them State | Received at Mills* | Crushed | On Hand at Mills 
of the advisability of their continuing the present wage scale. On the first Aug. 1 to Close Feb.|Aug. 1 to Close Feb.| Close February. 
vote taken it was decided to accept the scale for only three months. A | 1925 1924. | 1925 1924. 1925 1924. 
committee waited on the management and informed them of the vote. — - | : | Pane 
| . . . "7 ‘ 20 99° 
They were told that it would be impossible for the Amoskeag to accept an | Alabama.....-.----- 223,585) 115,277) 209,436 _< 1 re , 1 oer 
: -emMe : h . The sec > taken afte vers r | Arkansas | 294,953) 164,174) 262,580 51,703) 32,423 2,9 
igreement for suc ha short t rm. The second vote, taken after several of Geese . | 363.488] 199.67! )| 330,570} 187.540 36,834 13.059 
the representatives had voiced their views, was favorable to the half-year | 7 oyjsiana -.| 147,566] 111,003] 140, 955) 95,977 6.611} 15,030 
agreement Mississippi | 409,509) 238,782 553 383) 212,953 56,878 26,327 
The management told the employee representatives that if conditions North Carolina 449,046) aontaer ype SS anal Rpt ia are 
: ‘ eee pore ak P eee a iliac ttadin initia Oklahoma A 449,946) 216,737) 338,560) 202,26 625 675 
improve during the half-year, they would put into effect the wage scale | South Carolina 204'867| 177.330] 191.527) 165.877! 13.971 12/092 
Which existed prior to Oct. 1 1924. Agent Straw, alluding to the broad | -pennessee 257,539| 162,417| 217,357| 144,517| 40,833] 15,956 
views of the employees in reaching their decision, said: relative thereto: | Texas 1,507 416) 1,292,384) 1,293 ,672)1,096 346) 219,814) 204,169 
“Tam sure that their decision will be met with much favorable comment by | All other..------- 216,698) 150,991) 184,633) 118,374) 32,738) 28,316 
Overy irmvaded pornen Whe resting the aiuntion walen cuatrente the ten- United States 4,336 ,101'3,123,983 3,751,098'2,743,305| 599,626! 386,018 
tile industry in New England.” — - : aon 5 an toed Oi or 1 711 tor of 19.700 tons en I nd 
— ‘' a Ne of . — ame a : . * Includes seed destroyed at mills but not 21,7 ons and 12,786 tons on han 
At prese nt all the cotton mill: of the Amoske ag are ope rating with the Aug. 1 nor 90,131 tons and 96,185 tons re-shipped for 1925 and 1924, respectively. 
exception of the No. 12 mill This mill will be started up as business war- 
rants. COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
The cotton dye house is working nights with large shipments of cotton HAND 
irriving daily. It is believed that the Amoskeag has emerged from a period | ~~ — | i — o 
of the most serious depression which has confronted the textile industry for Produced | = ag On ga 
” , -_ = ‘ a mitia ena i t P am ane ehh-ee a Item On Hand | Aug. ito Aug to | Close 
nearly a century Vith th mill working at 80% of capacity, 18,000 loom — Aes. 1 Close Feb. | Close Feb. | February. 
out of 22.000 will be in operation and the number of workers will be increased } . 
to more than 12,000 Crude oil .|1924-25| *4,052,703)1129,162,513) 1034 ,853,897)|*126,744,807 
(Pounds 1923-24 5,103,348) 808,500,654) 704,173,850) 128,419,235 
——_— — Refined oll 1924-25 2106,799,632)\ 902,605,099 0348 765,673 
Weavers Strike at henstendan, N. Y.—Mill Operations roe --- cal aa tee 16nd ergy 
ake and mea at“ \< fit - ti, < oe 
Reduced to Four Days a Week. rons 1923-24 49,766 1,259,884) 1,090,661 218,989 
. . Hulls 1924-25 33,515| 1,072,793 913,064 193,244 
Announcement was made at the plant of Stephen Sanford (Tons 1923-24 15,615 778,413 655,668 138,360 
a 3 : Linters 1924-25 53,410 722,686 610,105) 165,991 
& Sons, Inc., carpet and rug manufacturers, of Amsterdam, ‘500-1b. bales)... ..11923-24 27.565 555,972 410,004) 173,533 
" t T ay ( are oF ¢ ¢ ¢ > Hull fiber -|1924-25 60,407 44,553 15,854 
s ry , 
N. Y., on Thursday (March 26), that a large number of Los ter + ane os 513 24.712 yt 
weavers had walked out after having requested an increase | Grabbots, motes, &¢ 1924-25] 4.6 23,026 19,37 8,298 
a (500 Ib bales 1923-24! 1.605 18.378 13 306 6.587 





. pe R > 
ay. e@ walkout was statec was accompaniec 4 
= PA Ph . Ik mut, it as stat I, vals mpans 1 by * Includes 1,137,689 and 10,441,317 Ibs. held by refining and manufacturing 


a reduction in the operating schedule of the plant to four days | establishments and 302,000 and 19,381,860 Ibs. in transit to refiners and consumers 
« 7 k Aug. 1 1924 and close Feb. 1925, respectively. 

a week. a Includes 3,406,674 and 9,100,361 Ibs. held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 





= ° . ° and 7.970.451 and 4,660,500 ibs. in transit to manufacturers of lard substitute, 
Activity in the Cotton Spinning Industry for eleomargarine, soap, &c., Aug. 1 1924 and close Feb. 1925, respectively. 
February, 1925. b Produced from 982,374,938 Ibs. crude oll. 

T ' | EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDING 

The Department of Commerce announced on March 21 | ©XPORTS OF COTTONSERM te PEBRUARY. 1924 

‘ ace ine a} i j , ig »< ile +d a Item— 1925. 924. 
that according to preliminary figures compile d by the Bu Pe, geen as Ree ees sie en 16,308,795 17 con mae 
reau of the Census 37,875,960 cotton spinning spindles were __ Refined (pounds)... .......---- isediew’ soonbaen 20,035,745 8,988,442 
: : —_ . . P ne Cake and meal (006)... cccccccccccccccccccccccece 58,7 4 
in place in the United States on Feb. 28 1925, of which 33,-! rinters (running bales) ...............2222-.-.-.s22e 97.742 47.950 
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Crude Oil and Gasoline Prices Show Downward Trend. 

With numerous price changes occurring in various sections 
of the country, the markets for both crude oil and gasoline 
showed a tendency to decline the present week. A second 
reduction within 10 days in the price of Smackover and 
Cotton Valley crudes was announced at Shreveport, La., on 
Mar. 21 when the Standard Oil Co. of La., posted $1 30 as the 
top price under the new schedule. This was a cut of 15 cents 
per barrel and followed a similar reduction on Mar. 12 (see 
page 1271). Further reports late on Friday stated that 
another reduction had been made, bringing the price down | 
10 cents per barrel in the Cotton Valley grade only. 

On Mar. 23 a decrease of from 20 to 35 cents a barrel in 
various grades of Pennsylvania crude oil was announced by 
the Joseph Seep Agency. The new prices are: 

Pennsylvania grade in New York Transit lines, $3 65; Bradford district oll 
in National Transit lines, $3 65; Gaines grade in National Transit lines, 
$3 55; Pennsylvania grade in Southwest Pennsylvania lines, $3 55; Penn- 
sylvania grade in Eureka lines, $3 50; Pennsylvania grade in Buckeye 
lines, $3 40. 

A cut of 20 cents a barrel was made in the first 5 grades quoted, while a 
decrease of 25 cents a barrel was made on Pennsylvania grade in Eureka lines 
and of 35 cents on Pennsylvania grade in Buckeye lines. 

The Ohio Oil Co. on Mar. 24 reduced all grades of Central 
States crude 10 cents per barrel, with the exception of Woos- 
ter, which remains unchanged. The new price schedule 
compares as follows: 


Grade New Prices. Old Prices. | 
a a $2 23 $2 33 
SE ee oe Seep 2 02 212 
Ere a 2 03 213 sO 
I Oe 2 02 212 
ein gin thd 1 55 1 65 
I : 110 1 20 


Dispatches from Toronto on Mar. 24 stated that the 
Imperial Oil, Ltd., had reduced Canadian crude oil 10 cents 
a barrel, making the price of Petrolia crude $2 63 and Oil 
Springs crude $2 70. 

Gasoline price changes were not quite so wide-spread, ac- 
cording to the information available. However, the Man- 
golia Petroleum Co., on Mar. 19, reduced the service station 
gasoline schedule in Waco, Texas, from 20 cents to 19 cents a 
gallon, leaving tank wagon price at 17 cents. This makes the 
filling station margin 2 cents instead of 3 cents. 

Further information regarding the situation in California 
stated that the major California oil companies had restored 
the retail gasoline price to 18 cents a gallon, before the State 
tax, ending the price fight except for minor independents. 
The Standard Oil Co. did not meet the general one cent cut. 
press reports from Los Angeles state that the gasoline warfare | 
ended with the Standard Oil Co. announcing the withdrawal | 
of coupon books, leaving gasoline at 18% cents straight, in- 
cluding State tax at leading company service stations in this 
city. The new price was effective Mar. 19, with all companies 
save Union Oil, which is still selling at 1714 cents with coupon 
books, or 1 cent below the market price, with no statement 
as to its future policy. 

The Northwestern Pennsylvania refiners reduced gasoline 
Y{ cent per gallon. On Mar. 20 while a report from Tulsa, 
Okla., on Mar. 23 stated that United States motor gasoline 
(New Navy) which sold as high as 13% cents per gallon in 
tank car shipments during the week of Feb. 17, sold as low 
as 10 cents on Mar. 21 and later was offeredjat 10 to 10% 
cents per gallon. This is the first time since the;week of Jan. 
27 that United States motor gasoline has been]jsold at 10 
cents per gallon, states the dispatch. 

As a result of an increase in State road taxes’on gasoline in 
South Carolina from 3 cents to 5 cents a gallon the Standard 
Oil Co. of New Jersey increased the tank wagon price 2 cents | 
a gallon, effective Mar. 24, to cover collection of taxes. 











Crude Oil Production Falls a Trifle. 

A decrease of 4,500 barrels in the daily average crude oil 
production during the week just closed brings the weekly 
production to about the same figure as that of two weeks 
ago, according to figures compiled by the American Petro- 
leum Institute. The Institute estimates that the daily 
average gross crude oil production in the United States for | 
the week ended March 21 was 1,944,700 barrels, as com- 
pared with 1,949,000 barrels for the preceding week, and 
with 1,944,450 barrels the week before. Compared with the 
output during the corresponding week, one year ago, the 
current production is an increase of 37,850 barrels per day. 
The daily average production east of California for the | 
latest week was 1,342,700 barrels, as compared with 1,346,- | 
200 barrels the previous week, a decrease of 3,500 barrels. | 
California production was 602,000 barrels, as compared with 
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| 603,000 barrels for the preceding week. 





Santa Fe Springs 
is reported at 48,000 barrels, against 48,500 barrels; Long 
Beach, 116,500 barrels, no change: Htntington Beach, 
42,000 barrels, against 43,000 barrels; Torrance, 38,500 
barrels, against 39,000 barrels; Dominguez, 50,000 barrels, 
52,000 barrels; and Rosecrans, 17,000 barrels, 
14,000 barrels. The following are estimates of daily 
average gross pr duction for the weeks: 
DAILY AVERAGE PRODUCTION. 
Mar .21'25. Mar.14'25. 


1gainst 


€ 
re 
€ 


against 


(In Barrels) — Mar 7°25.‘ Mar .22’24. 





0 ee ee 444,900 458 400 467 650 406 850 
II. = a) i ce ldy ith ty histatins iden 84,550 84,550 85,300 68,900 
OT eae a 89,850 88,700 86,550 67,600 
es. ee ae 161,100 163,550 169,900 175,550 
Wane Ce TONED... ccccectcntbéere 54,350 54,600 53,100 49,200 
WEE EA kncnnicddtsaasdessnac’ 50,350 50.550 49,900 50, 
Rs wriceconemaeedeetiiea dante 118,000 111,000 109,300 127,300 
CRG. ccadtionadenaandasaéueas 101,050 95,450 78,900 75,400 
COS POMiwcvecécudssnbases 48,700 50,100 49,300 20,500 
ES eee ee 99,500 99,000 99,000 96 500 
Wyoming, Montana and Colorado.... 90,350 90,300 92,550 123,550 
Gi actduccacataestineetnéses 602,000 603.000 603 ,000 645,500 
THs acvccusecsancseamnaniedesin 1,944,700 1,949,200 1,944,450 1,906,850 








Slight Curtailment in Output Marks the Week in the 
Iron and Steel Industry. 

The past week has brought some curtailment in output 
of steel and pigiron. It is slight as yet, but enough to indi- 
cate that the daily rate of steel ingot as well as pig iron 
production for March will fall below the average for January 


| and February, observes the “Iron Age’ in its summary of 


conditions in the markets, issued March 26, from which 
the following is quoted: 


The Steel Corporation's operations still hang about 94%, but the several 
independent companies are at reduced percentages. In the Pittsburgh 
and Youngstown districts the independents are now on an 80% basis, 
making the average for the industry in those districts about 82%, as 
against 85% a week ago. 

In the Chicago district the blowing out of a blast furnace at Joliet and 
the banking of one at Gary mark the first change in that busiest of all 
producing centres. At Youngstown one Republic blast furnace has been 
banked. Two or three merchant furnaces in western Pennsylvania are 
ikely to go out by April 1. 

1 Plate and sheet mill operations show some irregularity, the demand for 
sheets having been less than expected, while the situation in plates con- 
tinues to be closely competitive. 

Some Chicago mills find specifications beginning to lag, indicating that 
with the exceptionally smooth operation of the railroads in the past winter 
consumers have been well supplied. In Chicago itself Pittsburgh and 
Ohio mills are meeting the prices of local producers in plates, shapes and 
bars. 

Rail and track supply rollings are large and such mills will be well occupied 
for months, but railroad equipment orders since Jan. 1 have fallen below 
those of early 1924. Against 50,000 cars ordered in the first quarter of 
1924, the total for the past three months is 21,000. Last year showed 
18,000 car bodies placed up to March 31; thus far this year the total is 
2,000. Locomotives ordered this year numbered 240; in the first quarter 
of last year 420. 

The Chesapeake & Ohio has ordered 30,000 tons of rails, of which 24,000 
tons was placed at Chicago. The Pennsylvania has inquired for 10,000 
tons of tie plates, and the New York Central will open bids next week 
for 3,000 tons of bars, plates and shapes, 300 tons each of sheets and 
forging billets anf 4,000 axles. 

Including 10,000 tons for the Brooklyn Edison Co., and 18,000 tons 
for the Stevens Hotel in Chicago, bookings of fabricated structural steel 
in the past week called for 53,000 tons, or more than in any other week 
this year. Compared with the first quarter of 1924, there is a marked 
falling off this year in the number of smal] steel buildings, while the tonnage 


| of large projects considerably exceeds that of a year ago. 


While general the price situation is little changed, plates and shapes are 
scarcely firm, while sheets show $2 to $4 a ton recession from February 
asking prices. Wire products can generally be had at the prices ruling 
before the last formal advance. 

The present state of the sheet market has emphasized the variant views 
of buyers and sellers of sheet bars. A Cleveland mill has just sold 10,000 
tons of sheet bars at the market price of time of delivery, and a sheet mill 
offer of $37 50 Cleveland is reported for 50,000 tons, though other sheet 
producers talk $37 for sheet bars and $35 for slabs. 

Western mills find encouragement in the prospects for road building 
and in the expected increase in automobile and implement manufacture. 
It is estimated that more than 200,000 tons of reinforcing steel will be 
required for highway construction alone this year. 

Most implement works are doing well, particularly those making tractors. 
The automobile industry has had the expected seasonal pick-up but is 
still buying cautiously. 

Selling of pig iron by Tennessee furnaces on a basis of $18 50 Birmingham 
has had a depressing effect on the Southern market, but Alabama fur- 
naces still hold to recent quotations, although making few sales. The 
pig iron market in general is weak. In the Pittsburgh district steel making 
grades have declined 50c. a ton, but this is attributed to the recent reduction 
of wages of coke workers. Chicago district furnaces are meeting very 
active competition from distant points. 

Blast furnace coke has eased off to $3 25 at ovens for either spot or 
second quarter delivery. Steel companies with by-product coke plants 
have made less pig iron in the past two weeks and thus have had by-product 
coke to sell in competition with beehive. 


The “Iron Age’’ pig iron composite price has fallen to 
$21 88, from $22 13 last week. One year ago it was $22 73. 
Finished steel remains at 2.53lc. per lb., Just $4 per net 
ton less than one year ago. The composite price table follows: 

March 24 1925, Finished Steel, 2.531c. per Lb. 


Based on prices of stee] bars, beams, tank {Mar. 17 1925_......--- 2.531c. 
pentes, plain wire, open-hearth rails,: Feb. 24 1925_......- . 2.546c. 
jlack pipe and black sheets, constitut-| Mar. 25 1924__._.____- 2.73lc 


ing 88% of the United States output__ 10-year pre-war average_1.6 
March 24 1925, Pig Iron, $21 88 per Gross Ton 

Based on average of basic and foundry {Mar. 17 1925 

irons, the basic being Valley quotation,‘ Feb. 24 1925 

the foundry 

Philadelphia and Birmingham 


89c. 


an average of Chicago,| Mar. 25 1924 2 
15 72 


10-year pre-war average. 
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1003" Bee {Steel tie i, 19RS. 3-500s.. Jam. 6: 3906, 2.70c., en. 8: 5: | prices were off in all fields. ‘The high volatile field is the worst hit, and there 
Oct. ee ee a is a continued curtailment of production. There was a slight spurt in Poca- 
Pig Iron.—High: 1925, $22 50, Jan. 13; 1924, $22 88. Feb. 26; 1923, | hontas shipments. 
$30 56, M: ar. 20. Low: 1925, $21 88, Mar. 24; 1924, $19 21, Nov. 3; | In the Pittsburgh territory several inquiries for steam coal have appeared, 
1923, $20 77, Nov. 20. | principally from the railroads, but there was no closing reported. Spot 
The market is in a mixed condition with buying was modest and fair contract shipments were reported. Prices 


_ ‘ llichte ; li he | were unchanged. The domestic trade is gradually disappearing, but a good 
1ea vier in some quarters and lighte . in others according to the | season is expected. In the central Pennsylvania district the output is 
opinion of the “Tron Trade Review” which on Mar. 26 issued | 8teadily decreasing and comparatively few contracts have been closed for 
. Te meas Se =e ; the coming coal year. Prices show little change. In Ohio, Columbus re- 
Its wee kly Summary W hich follows in full: ports a slight increase in the demand for screenings but all other sizes weak. 

The price tendency is toward lower levels and some cutting is reported. 
_ Cincinnati reports its coal market dead and many mines down. 


Bituminous coal consumers 
| different, though 


new tonnage | 
| 
| 
| 


Cross currents at play in the iron and steel situation are bringing out some 
contrasts more sharply. Specifications appear to be tapering off where they 
have been heaviest, notably in the Chicago district, wh le new buy.ng gen- 
erally is showing an inclination to expand. The heavy tonnage obligated 
by buyers for the first quarter has been specified very extensively and new 
business has not yet reached the volume to take its place. There is no 
evidence that consumption has declined; in fact, the indications are to the 
contrary and the opinion is entertained by leading producers that second 
quarter demands will at least equal those of the first quarter. 

Only slight changes in operations are exhibited. Actually, the Steel 
Corp. has increased its production this week to 95% of ingot capacity al- 
though at Chicago, the first break is shown by the taking off of a small 
blast furnace. The Pittsburgh district is on a 90% bass. In the Mahoning | 
Valley independent mills have slipped to 65%. 

Continuance of heavier buying of steel by the automobile builders and 
for longer future periods is featured this week by the orders placed by the 
Ford Motor Co. This company closed with several mills, among others at 
Buffalo and Cleveland, for a large total estimated at approximately 100.000 
tons of bar mill products, principally forging bars, delivery of which will be 
spread more freely against forward contracts, some anticipating, and are 
placing new tonnage more briskly in sheets, strip steel, wire products, etc. 

A more or less demoralized sheet situation finally has been responsible for | 
breaking the several weeks’ deadlock over sheet bars for second quarter and 
the market now has been defined at $37 Pittsburgh or Youngstown. Makers 
were asking $39 and had made scattered sales on that basis. Several mills 
within the past few days have agreed to accept unspecified first quarter 
tonnage at $37 and have taken additional tonnage at the same figure. 

Sheet competition is exceedingly keen with prices suffering acutely. 
Where mills have been pressed for orders, 3.25 cents Pittsburgh has been 
done on black, 4.50 cents on galvanized and 4.40 cents or lower or full | 
finished . 

The outstanding transaction of the iron ore market in several years is the 
purchase of approximately 5.000.000 tons of Lake Superior ore by the 
Jones & Laughlin Steel Corp. for delivery over a period of five to six years. 
While the buyer is a large producer of ore, it is believed the purchase was 
made because of the favorable market conditions for such an arrangement. 
This contract has no immediate bearing in determining the season's ore 
prices for 1925 but it is now practically assured that the schedule will be no 
higher than last year, since the latter basis has been quoted on the 200,000 
ton inquiry from the Ford Motor Co. 

Lower pig iron prices are the general rule, apparently influenced by the 
further fall in ceke. Valley basic and Bessemer are down 50 cents again. 
Southern Ohio and Buffalo grades have sold lower. Automobile foundries 


seem to be getting more in- 
that was not believed possible, and the 
market continues to sink lower in the depths, states ‘Coal 
Age” on Mar. 26. Efforts to move coal in the Chicago dis- 
trict are being exerted to the utmost, but results are far 
from encouraging. Recent price cuts have failed to stimu- 
late demand for domestic grades and steam trade shows no 
increase in activity in spite of lowered production. Plenty 
of inquiries are afloat on contracts, but little actual busi- 
ness is being booked, continues this authority; adding fur- 
ther details as follows: 


Business is quite dull in Kentucky, but producers are hopeful of getting 
on contracts, though many concerns show a disposition to delay. West 
Virginia mines continue to feel the effect of the general sluggishness in all 
grades of coal, but despite the fact that most mines are running only about 
half time, more than 700,000 tons of smokeless is being produced per week. 

Trade is good at the head of the lakes. Several of the mining companies of 
the Mesaba Iron range have placed orders and industrial demand also has 
peen good, and the dock interests are more confident than ever of being able 
to clean up before navigation opens. Waning winter fitfulness characterizes 
the market at Milwaukee. Throughout Utah, Colorado, Kansas and 
the Southwest business is slow, only screenings being in demand in the 
latter section. Many mines are working less than half time and few report 
beiter than 50% of normal output. Prices, however, remain firm. 

While (he price situation shows no improvement at Cincinnati and “ne 
bills’’ are numerous, the trade is taking hope with the placing of the Norfolk 
& Western contract and the fact that large industries are signing up, though 
| the smaller firms continue to play the spot market. Extreme quiet prevails 
in the Columbus, Cleveland, Buffalo and Pittsburgh markets. NeafFly all 
the regular operations in the Pittsburgh district are said to contemplate 
closing about Apr. 1, a number having already shut down. 

Unstable conditions pervade the New England market. where springlike 
weather and extremely light inquiry are the rule. Textile plants are con- 
suming more coal and the use of fuel oil is falling off, however. Trade at 
New York, Philadelphia and Baltimore is very dull, consumers showing 
practically no interest except in filling immediate requirements. Con- 
tracting is slow, closings being made, if at all, at spot-market figures. At 
| Birmingham the steam market is holding up fairly well and dealers’ con- 





are increasing their melt but there is no life to general buying. New York 
reports 10.000 tons sold and at St. Louis 15.000 tons of basic is pending. 

The week has been the largest in structural steel contracts of the year 
with awards totaling 63,452 tons. The main items have been the 17 ,000- 
ton Stevens hotel at Chicago, provisionally placed, and 9,700 tons for a 
Brooklyn power house extension. New negotiations are numerous and for 
heavy tonnage. 

Informal appeals have been made to Government authorities by some 
domestic producers and sellers of steel for increased protection under the 
flexible tariff against foreign importation of cast tron pipe, pig iron and 
various steel products. The tariff commission may take up this matter 
shortly. Two more cargoes of Indian pig iron have been held up at the 
port of Galveston pending the settlement of anti-dumping charge. It is 
reported a requirement of 4,600 tons of structural steel for a Houston, Tex., 
bank building wil] be supplied from German mills. 

Canadian Government railways have placed 15,000 tons of rails in England 
though receiving a price over $8 per ton lower from German mills. British 
mills are harassed by continental competition, especially Belgian. The 
“Iron Trade Review’ composite of fourteen leading Iron and steel products 
shows its sixth straight weekly decline to $40.33. 
was $40.63 which brings it to the first of the year level. 





Coal Trade Remains Passive—Prices Fall. 


Everyone interested in coal, 
entering into new contracts. 


is doing its buying for its governmental buildings on that 


basis, declares this week’s issue of the ‘‘Coal Trade Journal,” 


adding: 


In New England, the fact that there is much unsold tonnage on hand at 


Boston has softened the price of smokeless to $5 60 and under. However, 
slack is scarcer than ever. At Providence there is not as much unsold coal 
and the prices in consequence have remained firmer. The all-rail bitumi- 
nous situation is unchanged and anthracite is at a standstill awaiting the 


new prices. New York is in the same position as regards anthracite and the 


bituminous market is very weak. The Lehigh & Wilkes-Barre Coal Co. 
have announced their change in prices to be in effect until the end of the 
month, but, at the time of going to press no other company changes had 
been reported officially. Independent anthracite prices are much reduced. 
Warm weather has stopped the anthracite trade in Philadelphia as regards 
domestic sizes, but steam sizes are in better shape. The bituminous market 
is at a standstill. 

Exports have increased during March, 
more, but the local demand is still below coal receipts in volume. Prices 
are rather soft Anthracite is dull. At the Virginia Piers, export move- 
ment has increased but not to the point where it is in excess of receipts, 
Prices are unchanged. 

Production and demand have declined in the Virginia district, but not 
to the extent to which the other fields have fallen. In the Upper Potomac 
and western Maryland fields a genera] dulness prevails. Contract shipment 
is still good but spot business is nil. The market is still flat in the Fairmont 
District though unconsigned loads of coal are being slowly reduced. Pro- 


over those of February at Balti- 


duction is behind that of the previous week in spite of the fact that railroad 
both trading and 


fuel loadings were larger. In southern West Virginia, 





from operators to consumers 
seems to be waiting for the new coal year to start before 
The style now is hand-to-mouth 
buying and it is even reported that one coal producing state 


cents in domestic and No. 
week, however, are expected to cause a pickup in buying, as retailers and 
consumers’ stocks are low. 
slowly last week. 


tracts for domestic grades exceeded expectations on new spring schedules. 


Anthracite business is extremely slow in all markets. Reductions of 50 


1 buckwheat prices by company producers this 
All sizes except rice, barley and birdseye moved 


The “‘Coal Age"’ index of spot prices of bituminous coal sagged again last 


week, standing on March 23 at 163, the corresponding price for which is 
$1.97, compared with 165 and $1.@¢ respectively the preceding week. 


Dumpings of coal for all accounts at Hampton Roads in the week ended 





| Mar. 19 totaled 434,437 net tons, compared with 387,348 tons the week 
' before 
Bituminous Coal Production Declines—-Anthracite 


Last week the average | 


| tons, 


| nearly 





and Coke Remain Stationery. 


Production of soft coal fell off by about 8% during the 
week ended March 14, while anthracite and coke remained at 
practically the same levels, according to figures just issued 
by the United States Geological Survey in its weekly report 
from which the following extracts are quoted: 


The production of soft coal again turned downward in the second week 
of March. Preliminary estimates based on loadings by the principal 
carriers place the total output at 8,623,000 net tons, a decrease of 762,000 
or 8% Compared with production in the corresponding week last 
year, there was a decrease of more than 13%. 

Preliminary telegraphic reports of cars loaded daily show a decrease of 
3.000 cars on Monday and Tuesday of the present week (March 
16-21), as compared with the total for the same days of the week before. 
It, therefore, appears that the bottom of the decline has not been reached. 

The course of production in 1925 continues to parallel closely that in 
1924 and 1921. In the declines of the earlier years the low points were 
reached just as the new coal years opened. Should the parallel continue, it 
now seems that the coal year 1925-26 will open with production at a daily 
rate in the neighborhood of 1,300,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons), Including 
Coal Coked. 


1324-1925—— 


-1923-1924a——— 


Week. Coal Yr toDate We ek. Coal Yr.toDate b 

February 28....------ 8.854.000 433,302,000 11,061.000 519,229,000 
Daily average------ 1,501,000 1.545.000 1,844 .000 1.856.000 
March 7_c¢ 9,385,000 442,687,000 9,944,000 529,173.000 
Daily average-.-.-..-.- 1,544 .000 1.545.000 1.657 .000 1,851,000 
Mash 14.0 acencsenes 8.623.000 451,310,000 9,943,000 539,116,000 
Daily average-...-..- 1,437 ,000 1,538 ,000 1,657 ,000 1,847 ,000 


~ at Original estimates correc ted for usual error, which in past has averaged 
2% b Minus one day's produc tion in April to equalize number of days in 
the two years. Cc Revised since last report. d Subject to revision. 


Production of soft coal during the first 293 working days of the coal year 
1924-1925 was 451,310,000 net tons. In the six preceding years it was as 


follows 

Years of Activity. | Years of ps pression. 
1918-19_____...535,799,000 net tons | > , =r 69,635,000 net tons 
7 517,.135.000 net tons | 1921- a3 tanaece 420° 209,000 net tons 
Lo 539,116,000 net tons | 1922-23-.....-.-- 409 ,967 ,000 net tons 


Thus it is seen that with but two weeks remaining, the coal year 1924-25 
stands 79 million tons behind the average of the three years of activity 
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and about 18 million to head of the years of depression. Compared 
with the average of the six years, it stands about 31 million tons behind. 
ANTHRACITE. 

The weekly rate of anthracite production appears to have found a level 
just above the ] .600.000-ton mark On the basis of the 31,670 cars loaded, | 
preliminary estimates place the total output at 1,656 000 tons, which was | 
almost exactly the same as the figure for the preceding week. Compared 
with the output of the corresponding week of 1924 there was a decrease of 
nearly 1f The present weekly rate of production is approximately 
200.000 tons less than the average rate prevailing at the same date of the 
last five year 

With but little more than two wee} of the prese nt coal year remaining, 
the cumulative production to date stands at 84,461,000 tons, against 
87 552,000 tons in the coal year 1924-24 If there is no great improvement 
it now appears that the total for the year will show a loss of over three and 


a half million tons 


Production of Anthracite (Net Tons). 
—1923-1924———_ 
“Week. Coalyr toDatea 


Estimated United States 


1924 1925 - 
Week CoalYr toDate. 


Week Ended 


February 28 1.605.000 1.150.000 1.866.000 3.729.000 
March 7 1.655.000 82 805 000 1 882.000 tae 11.000 
March 14_b 1.656.000 84,461,000 1,941,000 87.552 ,000 


a Minus one day's production in first week of April to equalize number 

of days covered in the two years. b Subject to revision. 
BEEHIVE COKE, 

Although there was no improvement, curtailment of the production o 
beehive coke was halted in the week ended March 14. The total output is 
now estimated at 243.000 net tons. Every district duplicated the figure of 
the week before except two. The present weekly rate of output is 20% 
less than at the corresponding date last year, and 40% less than that in 1923. 

Estimated Production of Beehive Coke (Net Tons). 
——— Week Ended— 





Mar.14 Mar.7 Mar.15 1925 to 1924 to 

1925.6 1925.c 1924. Date. Date .a 
Pennsylvania & Ohio------- 188,000 188.000 244,000 2,131,000 2,386,000 
West Virginia . = _... 14,000 14,000 16,000 141.000 164.000 
Ala., Ky., Tenn. MOG. cade 24.000 23.000 27,000 243, 000 221,000 
Virginia ___- .. 9.000 10,000 10.000 105,000 9 .000 
Colorado ‘& New ‘Mexico. 4.000 4.000 6.000 45,000 57.000 
Washington & Utah_____--- 4.000 4,000 4,000 47 000 44,000 
United States total-_--.-- 243.000 243.000 307,000 2 2,712. 000 2.97 971.0 000 
Daily average........-..--.- 41,000 41,000 51,000 43,000 47,000 
ar Adjuste d to make comparable the number of days covered in both 


years. b Subject to revision. c Revised form last report. 


Cumulative production of beehive coke during 1925 to March 14 stood 
at 2,712,000 net tons. Figures for sim lar periods in earlier years are as 


follows: 
SS 2.387.000 net tons!1923_........--- 4,081,000 net tons 
1,482,000 net tons|1924.....-...--.- 2,971,000 net tons 


the viewpoint of beehive coke production ,1925 
behind 1923, 83% ahead of 1922, and 13% 


Thus it is seen that from 
stands 9% behind 1924, 34% 
ahead of 1921. 





Production of Coal in February. 

The rate of production of soft coal declined sharply in 
February. JTreliminary estimates issued by the United 
States Geological Survey place the total output at 38,987,000 
net tons, a decrease of 12,927,000 tons, or nearly 25%. Ex- 
amination of the records shows that, with but two excep- 
tions, the February 1925 output was the lowest recorded for 
that month in the last ten years. Compared with the aver- 
age February during that period, there was a decrease of 
nearly 5%. 

The production of anthracite in February 
7,176,000 net tons, a decrease of 445,000 tons. 

In examining these figures it should be remembered that 
those for the coal years 1923-24 and 1924-25 are estimates 
based on preliminary reports of cars loaded by the railroads, 
whereas those for the earlier years have been revised to 
agree with the annual totals reported by the mine operators. 
In making the current estimates, account has been taken of 
the 2% difference that has usually existed between the pre- 


declined to 
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liminary and final figures and it is expected that the per- 


_ [Vor 120. 





centage of error in the total for the year r will be appreciably 


| less than before. 


PRODUCTION OF COAL IN FEBRUARY AND IN FIRST ELEVEN MONTHS 

















OF LAST TEN COAL YEARS (NET TONS). 
| Bttuminous. Anthractle. 
Coal Year | Coal Year 
Year | February. to Feb. 28 Fet ruary to Feb. 28. 
1915-16 45.187 .000 426 090. 000 7 404 000 85,354,000 
1916-17 41.353.000 | 456,234,000 6,688 000 78,921,000 
1917-18 43.777.000 | 500.4 (04 000 7.494.000 a90 ,990 .000 
1915-19 | 32,103,000 | 519.565.000 5.102.000 a87 601,000 
8 eS ae: 41.055.000 | 448,074,000 6.415.000 83 ,.855.000 
1920-21 31.524 .000 502.686 .000 7.983 000 83,453,000 
1921-22 42.425.000 393.551.0000 7.096 .000 80 .794.000 
1922-2 43.610.000 | 384,489,000 7.602 000 | 47,963,000 
1923-2 | 47,.262.000 | 519.959.0000 7.621.000 83,586,000 
1924-2 | 38,987.000 | 433 202,000 | 7,176,000 81,131,000 
a Years of ‘large washe ry production. bd Subject to “revision. 





Domestic Exports of Meats and Fats Smaller. 

Total of meats and fats exported during the eight months 
ended February 1925 were correspondingly lower than for 
the eight months’ period ending February 1924, according 
to a report of the Department of Commerce issued on Mar. 24. 
The export value of meats for the eight month period ending 
February 1925, amounting to 15.8 cents per pound was 
somewhat greater than the unit value of exports for the same 
period ending February 1924, which reached 13.9 cents 
per pound. Similarly an advance in the market is indicated 
in the export value of fats and oils, which for the eight- 
month period ending February 1925 averaged 14.45 cents 
per pound, as against 13.64 cents per pound for the corre- 
sponding period ending February 1924. Largest declines 
in exports were noted in the cases of bacon, hams and 
shoulders, and lard. Such declines are ascribed by the 
trade to better domestic demand and to relatively higher 
market levels. 




















| Month of February. Eight Mos. End. February. 
| ———EEEee — — —— 
“19% 24. 1925 1924 | 1925. 
Total me: eats & meat prods. Ibs 98,258,129 26 .433.075| 738.250 086 476.080 997 
Value $12.890.327/'$10.808 ,044/$102.891.095) $75,280,690 
bb «> 1} animal olls and fats, Ibs 121. 660.815, 79.161.0 29| §$99.181.465) 734,615,441 
Value $15,011,032 /$12,342,174|$112,632,533/$106,015,731 
eet fresh, pounds... ..-. | 342,504 384,922 2,145,738 2.083.756 
Value sail $58,192 $52.780 $355,278 $322,364 
Beef, pic kled, . pounds. _| 1,604,653 1,594,102 14,745,460 15.073.198 
Co A ep rn $170,789 $164.535 $1,452,775, $1,537,434 
> fresh, pounds......... 3.830.715) 2,361,154 41,702,242) 21,928,323 
Value RAD $523 .327 $368 .666| $5,954,847) $3,398,322 
W pacers sides, pounds Beaune 2,041,197) 1,195,422 4.992 096) 9,853,527 
Value . $262,178 $206 547 $661.73 $1,700,481 
Cumberland sides, pounds b_- 2 766 577 2.190.654 6.353.774 17,428,392 
(SS $370,375 $385.095 $853 .616 $2,978,094 
Hams and shoulders, pounds. .| 35.295.673) 26.642,158| 257.724.782| 183,998,201 
Pee cdtdddasarevasasane $5,091 723) $4,761,812] $40,342,032) rf 377 623 
MSGOR, POURED. «cccccccecce 41,004,615) 18.013,098| 322.023, 796) 156,765,759 
Dt cadentihvathéatabaed $4.705.996' $3.056.512| $41,029,437 23 635 632 
Pickled pork, pounds. — 3,001,268) 2,433,125!) $28,419 131) $18,445,258 
ee | $353,868) $360,200 $3.280.536| $2,386,146 
Oleo oll, pounds. nib divi | 6,997,408) 5,507,936 59.694, 200 64,373,927 
Value Cacea bane ae eed | $935,974) $667,420) $7,280,805 | $9.777,440 
Oe eee |; 99,909,976) 60,363,144) 718,742, 140) 554,073.968 
=a ...-.}$12,591,330/$10,102,348| $93,.524.753| $82,736,448 
Neutral lard, pounds. ...--| 2,486,247; 1,112,580} 14,752,705) 15,214,914 
Value _-.. $340,928 $192,987| $2,049,524) $2,573,250 
Lard compounds” and animal) 
Ph Sonncictenceuss 631,369 431,171 4,647 853 5,108,994 
=a $84,608 360 643 $643 363 $734,559 
Margarine, animal fats, Ibs---- 89,729 71,250 871,486 497 567 
eae ae $15,203 $11,322 $140,057 $82,092 
Cottonseed oil, pounds. --.-.-.-- 3,237,843) 4,281,023) 28,730,155) 38,384,582 
Se $338,441 $459,112} $3,012,315) $4,115,749 
Lard compounds, vegetable 
Ps PE cavene naman | 895,789 466,169 4,686 756 4,228,822 
. eee eer ae $109,859 $71,580 $663,244 $615,020 





a Included in *‘Hams and shoulders” prior to Jan. 1.1924. 
b Included in “Bacon” prior to Jan. 1 1924. 
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| Current Events and Discussions | 








The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on March 25, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows increases of 
$38,200,000 in holdings of discounted bills and of $30,200,000 
in acceptances purchased in open market and a reduction 
of $84,500,000 in Government security holdings, with the 
result that otal earning assets went down $16,100,000. 
Total deposits declined $26,700,000, Federal Reserve note 
circulation $11,200,000, and cash reserves $2,400,000. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

The New York Reserve Bank reports an Increase of $33.700.000 in 
holdings of discounted bills, Chicago of $16.200,000, and Philadelphia of 


$9,200,000. A decline of $12,000,000 is shown by the Cleveland Bank, 
of $4,500,000 by St. Louis, and of $2,000,000 by San Francisco. The 





remaining banks show relatively[small changes in discount holdings for 
the week. 

Increased holdings of acceptances purchased in open market are reported 
by all Federal Reserve banks, except St. Louis, which shows a nominal 
reduction, the principal increases being: Chicago, $11,400.000; New York, 
$9.600.000; and San Francisco, $2,300,000. The system's holdings of 
Treasury certificates of indebtedness went down $98,500,000, the Treasury 
having redeemed the $100.500.000 of special certificates issued to the 
Federal Reserve banks on March 18, pending the collection of income taxes. 
Holdings of United States Treasury notes went up $11,600,000 and of 
United States bonds $2,400,000. 

The principal changes in Federal Reserve note circulation during the 
week comprise an increase of $5,000,000 reported by Cleveland, and redu:- 
tions of $5,300,000, reported by New York, $3,100,000 by San Francisco, 
and $2,000,000 by Chicago. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1558 and 1559. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


March 25 1925 follows: 
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Increase (+) or Decrease (—) Asked for a statement on this subject in the House of Commons today, 
weit During Veer Winston Churchill, Chancellor of the Exchecquer, replied he was anxious 
eek. ear. : ; - x 
a ; to announce the Government's decision regarding the embargo on exports 
—=— a €8- ~~~ ~~~ - 2-2 - = anne nn == — $2,400,000 — gt i of gold at the earliest possible moment, but that it was impossible to deal 
T sal 1c -saeaan aaainetaaaa —6,500 000 —seee , “> 9 With the question before Easter. He thought it would be in the public inter- 
“Sitie dene assets --...----------------- —~16.100.000 = 98.600. WO} est that the Government should have a free initiative in the matter and that 
. 7 iscounted, total shin cdagindighat samedi -mecpaie asian +38,200,000 —104,700.000 it should exercise the utmost care and vigilance in arriving at a decision. 
Secured by U. 8. Government obligations +33,000,000 —100,000 As Parliament rises for three weeks for the Easter recess Mr. Churchill's 
Other bills disc: unted -_--.....-------- +5,200,000 —104,600.000 reply indicates it will be May and possibly even June before the decision is 
Bills bought in open market___......-.-.- +30,.200.000 +104,400.000  snnounced 
U. 8. Government securities, tota]__.___- —84 500.000 +86 .500.000 British Opinion Divided 
a i i a ce at +2,400 006 +62,900.000 oa . j 
ie ante 411 ~~ aa H a 000.000 While the commercial and financial community is anxious for the removal 
Certificates , © ~s stiateatitiaaite sis i lain _98, 500.000 sd 33 400 000 of the uncertainty, there is still a strong body of opinion opposed to any hasty 
Wedera] Reserve aan in sidatediedn oat apitgs = By 41 "200 000 —273 600.000 action to force the pace of the pound sterling toward parity with the dollar, 
Total deposits Prine Cee ee 26 700.000 177 "200 000 because the high money rate which it would involve is considered as putting 
>. eeececeeesaeceaaaeees Te ‘ ms five . 
: ets : a brake on commercial and industrial enterprise. 
Member mwerve deposits._........... — 56 90 1-2 200.001 _ : 
+ evant ior obama - Ph yey tary 24 Philip Snowden, who was Chancellor of the Exchequer during the regime 
Other deposite.........---....--...... +6.900,000 + 16,800,000 of the MacDonald Labor Government, today urged an early pronouncement 


of the British Government's decision on the gold question. 
= Snowden declared that British trade needed a feeling of security and sta- 
The Week with the Member Banks of the Federal | Pility. and although he realized that the restoration of a gold standard 
might have disadvantages, yet he believed that its advantages would far 
Reserve System. outweigh its possible ill effects. He declared that all possible dangers from 
The Federal Reserve Board’s consolidated statement of | the restoration of the gold standard in England could be averted by an under- 


condition on March 18 of 737 member banks in leading cities pvr = cs a United States. Such an understanding, he said, was ab- 
shows a decrease of $35,000,000 in loans and discounts and Mond Fears ‘Golden Cross.” 

increases of $144,000,000 in investments (nearly all in Sir Alfred Mond took an opposing view. He said: ‘Now we are to be 
Government securities), of $205,000,000 in Government | barnessed apparently to the money rate of New York. Our trade is to 


s a. 2 7 P ‘ be further depressed whenever there is a flurry in Wall Street, because some 
deposits, and of $19,000,000 in time deposits, together with people think we must hang on a golden cross. I hope that doctrine will be re- 
declines of $179,000,000 and $73,000,000, respectively, in | pudiated. 1 can imagine nothing more dangerous than to hitch our already 


net demand deposits and in borrowings from the Federal | ore trade to the American money market as the guide, goal and lode- 
Reserve banks. Member banks in New York City show ee 

declines of $18,000,000 in loans and discounts, $3,000,000 
in investments, $101,000,000 in net demand deposits, and 
$86,000,000 in borrowings from the Federal Reserve bank, 
and increases of $38,000,000 and $11,000,000 in Government 











|T. W. Lamont of J. P. Morgan & Co., at Luncheon to 
Italian Ambassador Giacomo De Martino, Tells of 
Italy’s Economic and Financial Recovery. 


ne aa y P > ‘ sein 
deposits and time deposits, respectively. It should be | prec W. Lamont, of J. vt a ae oe oe at 
noted that the figures for these member banks are always a : - spa een ie oe Satur a = « “i y the 
week behind those for the Reserve banke theaselves. | Italy American Society at the otel Hoosevelt, this 


Loans and discounts declined in all districts, except Cleve- city, to the newly appointed Italian Ambassador to 
land and San Francisco, which show a total increase of the United States, Glacomo De Martino, spoke of 
$15,000,000, the principal reduction in loans and discounts the financial and economic reantien-d of Italy since 1919, 
by districts being: New York, $20,000,000; St. Louis, pointing out, among other things, that “the tax system of 
$9,000,000, and Minneapolis, $7,000,000. the country was reorganized in accordance with post-war 

Substantial inereasse in investments are shown for all needs and without counting upon doubtful reparations pay- 
Federal Reserve districts except New York and Kansas ments,” He also noted that “the Government's policy has 
City, which report nominal decreases. The Cleveland and been rigorously opposed to currency inflation and a reason- 
San Francisco districts report increases of $26,000,000 each, able effort has been made to consolidate and reduce the 
Chicago reports an increase of $19,000,000, Philadelphia floating debt of the Italian State.” While eiting facts to 
$18,000,000, St. Louis $15,000,000, Richmond $14,000,000, indicate that the confidence felt by Italy in her economic 
and Boston $10,000,000. Further comment regarding the future is well founded, Mr, Lamont incidentally added: “TI 
changes shown by these member banks is as follows: do not suggest that Italy’s difficulties are all past and that 

Net demand deposits of reporting member banks in the New York and | #ll is smooth sailing for your countrymen.” He pointed out 


Chicago districts went down $97,000,000 and $24,000,000, respectively. | that the country “is still handicaped with a currency far be- 
The Richmond district shows a decrease of $15,000,000, Boston a decrease 


of $12.000.000, Philadelphia $10,000,000, Cleveland $9,000,000, ana | OW ‘ts pre-war level and with the inherent difficulty of 
Minneapolis and Dallas $8.000.000 each. An increase of $14,000,000 in | limited natural resource, with a surplus of exportable labor 


net demand deposits is reported for the San Francisco reserve district. -and with a lack of ample capital. Yet,” he said, “these 
An increase of $13,000 ,000 in time deposits is shown for reporting member 


banks in the New York Federal Reserve district, and of $7,000,000 and handicaps you have been meeting through the intense and 
$5,000,060, respectively, for those in the Boston and Cleveland districts. | unremitting industry of your people.” A message from 
The principal changes in borrowings from the Federal Reserve banks President Coolidge expressing his gratification at the wel- 


comprise a decline of $88,000,000 for reporting member banks in the New ; ‘ 5 a 
York district, and increase of $7,000,000 and $6,000,000, respectively, for come extended the new Ambassador at the luncheon was rea 
by Mr. Lamont. The message follows: 


the St. Louis and Richmond districts. 

On a subsequent page—that is, on page 1559—we give the | The White House, Washington, March 20 1925. 
figures in full ce ined i is st wee e c ; 

g } } ' “ go oy d se thi é late : 4 eee “ the I am gratified to learn that the Italy America Society will extend a cor- 
cecatonandl banks of the Reserve sy stem. In t ad following 1S | dial welcome *o the new Italian Ambassador, Signor De Martino, at a 
furnished a summary of the changes in the principal items | luncheon to be given him March 21. 
as compared with a week ago and with last year: I was happy to receive Signor De Martino in his high character, not only 


. | on account of the recognition accorded to him by his own country, but also 
Ee Stl © mae o because of this personal worth and the friendship which he has professed 


My dear Mr. Lamont: 


Week. esis Year. for the United States. I shall be pleased if, in addition to the formal 

Loans and discounts, total_.......-..--- —$35,000,000 +$1,098,000,000 | Welcome which I then accorded him, I may be permitted to join with the 

Secured by U. 8. Govt. obligations. -_-. +8,000.000 —4,000.000 | officers nad members of the Italy America Society in personal greetings and 

Secured by stocks and bonds_.....-.- +41.000,000 +914,000.0C00 | good wishes. I feel assured that through his friendly co-operation, ac- 

PS a ee ene —84 000.000 +188.000.000 | quaintanceship and good understanding between the people of the two coun- 
PN, DINER Cocksakecwenened ons +144,000,000 +1,011,000.000 | tries will be preserved and, if possible, og further promoted. 

8 SETS ET + 137,000,060 +-686 000,000 Very truly yours, 

is ee RT BONNE, die eo nccsaweccses —32.000,000 —287 ,000.000 (Signed) CALVIN COOLIDGE. 

U.S. Treasury certificates._....._-- +33,.000.000 4+7,.000.000 | Mr. Thomas W. Lamont, Italy America Society, New York City. 

Other bonds, stocks and securities. - - - +6 ,000 000 + 605,000,000 Mr. Lamont’s address follows: 
Reserve balances with F. R. banks. -.--. —28 000,000 + 155,000,000 In rising to introduce Italy’s new Ambassador to America I may be al- 
COME TB VEU. ~~~ -- 2202 -necrnncncens —12,000,000 +4,000,000 lowed—because the Ambassador is not only a diplomat but a trained man of 
eet SCHNARS GIP... 222 eecrcenecee —179,000.000 = +1.461,000,000 affairs—to comment briefly upon the economic and financial progress which 
Ee ee a ee + 19,000,000 +779,000,.000 i 


his country has made since the end of the Great War. 
Information of this kind may be dull to listen to; yet I may recall to you 
that the happiness and the progress of a people, even in the arts, depends 
| to a large extent in these days upon the comfort and material well-being of 
Great Britain Will Defer Decision on Gold Basis Until | the community. If the Commonwealth is distracted by the evils of excessive 


J © os inflation, by the pursuance of unsound economic doctrine, then the people 
May—Utmost Care and Vigilance Needed, Chancel- | of such a Commonwealth can hardly rise above the sordid level of mere 
lor Tells Commons. 


struggle for existence. It is for that reason that I dwell upon the courageous 
' . r and successful effe hic as made lve the most 
Reporting what Chancellor of the Exchequer, Winston | #4 *uccessful effort which Italy has made to meet and solve ts 


‘ : ’ : . pressing of her post-war problems, bearing upon the daily life of her people. 
Churchill, had to say in the House of Commons on Mar. 26 The following are the more salient facts of the economic recovery of Italy 


regarding the resumption of the gold standard by Great | since 1919, as we gather the figures from the Government’s published re- 
Britain, the New York “Journal of Commerce’”’ gives the | ?°: 


. . (1) Financial Recovery. Immediately after the signature of the Peace 
following Associated Press accounts from London: Treaty, Italy undertook with great courage the rehabilitation of her na- 


The British Government's decision concerning the restoration of the gold | tional finances. The tax system of the country was reorganized in accord- 
standard is not likely to be announced before the middle of May. ‘ance with post-war needs and, without counting upon doubtful reparations 


Government deposits. ; + 205,000 ,000 +72,.000,.000 
Total accommodation at F. R. banks_-_- —73,000 ,000 —10,000,000 
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payments, the Italian Finance Ministry set about covering all the current 
expenditures of the Government by means of current revenue. As the result 






000,000 lire in 1919 to about 3,500,000,000 lire in 1922. 
the Italian budget has been brought into practical equilibrium through the 


able administration of the public finances by M. de Stefani. The deficit in 
i 





the past fiscal year was only about 200,000,000 lire, and in the current | 
fiscal year the Government anticipates through further improvement a sur 
plus of budgetary receipts of about 75,090,000 lire. In the meantime the 


tax system of Italy has undergone considerable simplification. Taxes hav: 


been reduced in number, and as a result collection methods have been made 
much more efficacious than at any time in the past. 
Ihe Government’s policy has been rigorously opposed to currency infla 


ti and a reasonable effort has been made to consolidate and reduce the 
f) g debt of the Italian State. 

(2) keonomte Recovery In spite of the great natural disadvantage 
under which Italy labors, the economic condition of the country has markedly 
improved since the Armistice. The adverse trade balance, which 
nearly 16,000,000,900 lire in 1919, has been reduced to below one-third of 
that The progress that Italy has made in the past along industria) lines 
is wel] shown by the figures of Italian imports of coal. In the period 1871 
to 1875 these averaged barely 1,000,000 tons per annum. In the period 1910 
to 1914 they averaged 11,000,000 tons per annum, and in the period 1919 to 
1924 10,000,000 tons per annum, The reduction of imports in the 
war period is due not to reduced industrial demand, but to the increased 


totaled 


suln. 


post 
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of this policy, Italian budgetary deficits were reduced from nearly 15,000,- | 
Since that date | 


imports of fuel oil, which have doubled, as compared with 1913, and par- 
ticularly to the increased development of hydro-electric power. Italian | 
hydro-electric plants supplied Italian industry with 6.5 billicn kilowatt 


hours in 1924, as compared with 1.7 billion kilowatt hours in 1913. Italy 
plans eventually to electrify al] her northern railway system through the 
development of the power potentially available in the Italian Alps. 

Another index of the progress of Italy in the industrial field is offered by 
the value figures of imports and exports of manufactured goods in the four 
years 1921 to 1924, which were as follows: 


Imports and Exports of Manufactured Goods—1921-1924. 
* Total Foreign 
Imports. Exports. Trade. 
i en lire 2,429,000,000 8,219,000,000 5,648,000,000 
BUGS snecénancnen Be Beene 2,217,000,000 5,611,909,000 
BUSS aacccuswnces UNG 2,476,000,000 4,078,000,000 6 552,000,000 
3924 .........-.. lire 3,010,000,000 6,900,000,000 9,910,000,000 


As these figures indicate, the industrial rehabilitation of Italy has been 
steady and satisfactory. The important metallurgical and textile industries 
in particular are working at capacity, and unemployment throughout Italy 
is at low level. 

Italy, which during the Middle Agea was Europe’s most important ship 
building centre, has maintained this art. Her yards are now working at 
capacity, and during the past year nearly 200,000 tons of shipping were 
launched. Forward orders were sufficiently heavy to assure Italian ship- 
builders work for more than two years to come. 

In the foregoing, no attempt has been made to make a far-reaching sur- 
vey of the ecenomic structure and possibilities of Italy; but the facts cited 
are sufficiently striking to imlicate that the confidence felt by Italy in her 
economic future is well founded. 

In all the foregoing, Mr. Ambassador, I do not suggest that Italy’s diffi- 
culties are all past and that all is smooth sailing for your countrymen. Your 
country is still handicapped with a currency far below its pre-war level and 
with the inherent difficulty of limited natural resource; with a surplus of 
exportable labor and with a lack of ample capital. Yet these handicaps you 
have been meeting through the intense and unremitting industry of your 
people. I will recall a conversation I had at Paris in 1919 with Signor 
Orlando, then your Prime Minister. I had asked him what was Italy's great- 
est need: was it foreign loans, as so many of the European statesmen seemed 
to think? “Ah, no,” responded Signor Orlando, ‘‘not foreign loans, but 
work, work, and always work!” 

There he put his finger upon the greatest single asset of the Italian people 
—-their capacity and desire for intense industry and for frugality—that same 
thrift whica President Coolidge in his inaugural message held up as such a 
desideratum for the American people. 

We have noted, Mr. Ambassador, with great satisfaction, the honorable 
declaration which you, as well as your Minister of Finance, Mr. de Stefani, 
have made as to the inteation of your Government to live up to its inter- 
national obligations. There has never been any question in the minds of 
this community as to the determination of your people to meet the debts of 
their Government, up to the utmost limit of their capacity. 

And we in turn must not forget that we in America owe a debt to Italy 
which we can never hope to pay, because it cannot be measured in dollars 
and cents or in the material things of this world. To Italy we are indebted 
for the language of our common speech, for the literature and for the art 
that lift our lives above the common plain of endeavor and that bring us 
beauty and delight. How often do we stop to realize that into the very 
warp and woof of our language is woven the ancient speech of the Romans? 
Our metaphors, our figures, our images of poesy are drawn from the Latin 
language. 

Our first insight into the world of the past was gained through your classic 
writers. With Oaesar we fought; with Virgil we traveled; with Oicero we 
breathed in admiration for noble qualities; with Horace we gained our first 
sophistications. Thus, with our earliest years we caught that sense of the 
color and beauty of Italy—as painted by the great artists whom the world 
reveres to-day and whose work can never die. So the heart of America, 
imbued in its earliest years with the feeling for Italy, will in the last analy- 


sis go straight back to that land of light and of poetry, to the Plains of | 


Lombardy, to the Tuscan Hills and to the Eternal City to live again in the 
never-aging life of the old masters of the world! 
You, Mr. Ambassador, have already had a distinguished career. 


writers and peblic-spirited citizens. During the war and during the peace 
conference at Paris, you were General Secretary of the Department of For- 
eign Affairs, under that notable statesman, Mr. Sonnino. You have, as Am- 
bassador, been accredited in turn to Berlin, to London and last to Tokyo. 
You have, in fact, just returned from Japan, our nearest neighbors across 


the Pacific, a people in whom we have confidence, and with whom we shall | 


never be on other than terms of sympathy and friendship. 
come to America, axd in welcome to you, distinguished scholar, man of let 
ters, ambassador of good-will between our two countries, we rise to extend 
our most cordial greetings! 


The new Ambassador, in replying, is quoted in the New 


York “Times” as saying: 


I recall an article I read some time ago by a distinguished living states- | 
man, Flihu Roct, who said that all problems of international character can 
find a solution in the reciprocal knowledge of the problems and culture of 
From understanding, 


each nation. To know means to better understand. 
sympathy and esteem are born. 





new and powerful iink of sympathy between our two countries. 


disagreement 





You are | 
sprung from a family which has given Italy many distinguished diplomats, 


Now you have 





by R. Angelone, Commercial Attache of the 


! tion regarding the financial situation of Italy: 





{VoL 120. 


The citizens of Italian birth or descent who become an integral and 
yal part of the American Commonwealth are naturally bound to form a 

In Italy we 
follow with great interest the progress of the children of our race who have 


made this country their home, and far from resenting their loyalty to their 
a ed country, we are more than proud of having contributed to the up- 
yu g of the growing and powerful North American Republic with our 
share of industrious workmen and loyal citizens. 

No Government is without an opposition. No radical administrative re- 
form, such as the one enacted in Italy, can take place without contrasts and 


s as to its effectiveness, but Premier Mussolini, in perfect aec- 


cord with our well-beloved sovereign, has sought the collaboration of Italy’s 
most distinguished men, regardless of party. He is followed and supported 
by the greatest majority of the Italian people, who know the enormous dif- 
fi s of his task and who rely on the sincerity of his endeavor. 

The gradual and decided improvement of our balance, the increase in fie 
cal revenue accompanied by the strictest of economies, the active movement 
n our ports, the improved commercial balance, bespeak for the present Gov- 
ernment far more effectively than anything I might tell you. 

You Americans, who have attained your present position through a long 
period of struggle and untiring work, can but follow with sympathy the 
efforts which the Italian people are making toward emancipation and prog- 


ress. Like America, Italy is a young and growing country, and our growth 


1as had hindrance of traditions and customs deeply rooted in the na- 
tional soil which can only be eradicated or transformed with time and 
patience. 

You were spar2d this part of the struggle and, free-minded in a new 


country, were able to build anew. When you judge us do not forget this, and 
ilso remember that nature has not treated Italy generously in the distribu- 
tion of natural gifts and that the principal resources of our country are in 
the labor and industry of our people. When you have considered this, you 
will recognize that Italy has made great progress during her 55 years of 
history 

At the suggestion of Ambassador De Martino, a cablegram 
of good wishes was sent Don Gelasio Gaetano, the retiring 
Italian Ambassador at Washington. Dr. James R. Angell, 
l'resident of Yale University, also addressed the gathering. 








Swiss Industries Fair, Basel, Switzerland, 
April 18 to 28. 

The Swiss Industries Fair at Basle, Switzerland, the 
origin of which dates back to the 15th century, will be held 
this year from April 18 to 28. Its main object is to consoli- 
date the inland markets and to promote international com- 
mercial relations in the fullest possible manner. The fair 
has become an international event and a meeting place for 
buyers from the four corners of the world. The largest con- 
tingent comes from European countries, but the Americas, 
the Near and Far East, particularly in the past year, have 
been very well represented, and all poss:ble preparations to 
accommodate and satisfy the large foreign crowds are made 
where American buyers will be given particular attention. 
It is announced that the number of exhibitors will be larger 
than ever before, and that as all the available space has 
been leased, no further applications will be accepted. 








Operations of Credit Department of Italian Postal 
Administration During Last Quarter of 1924. 

B. Angelone, Commercial Attache of the Royal Italian 
Embassy at Washington, D. C., furnishes us, under date of 
March 5, with the following information as to the movement 
of credit operations of the Credit Department of the Italian 
Postal Administraticn during the last quarter of 1924: 


MOVEMENT OF CREDIT OPERATIONS OF THE CREDIT DB- 
PARTMENT OF THE ITALIAN POSTAL ADMINISTRATION 
DURING THE LAST QUARTER OF 1924. 

















Lire. 
Total deposit at the end of June 1924._...........----.-.- 61,778,697 .00 
No. of Amount. 
New Deposits— Transactions. (Lire). 
Pv cidchcndunntnnadeewied 1,649,801 507,282.350.18 
| aS S 28 oe 9,849 84,239,253.49 
Interests registered on current a 
SE duictinccudabaddeoeus 49 949.70 
Tbs sb nananaeannewtad 1,659,699 591,522,553.37 591,522,553.37 
ee 307 ,513,876.01 
No. of Amount 
Withdrawals— Transactions. (Lire). 
Gee Ge. cccnancensansevens 10,992 438,977 .587.12 
ae ee 44,256 510,127,790.57 
Sn ma ox bine eb aeeee 9,924 84,176,982.24 
PEE. ctxt cmnnenaieedm nnn 54,180 594,304,772.81 594,304,772.81 
Credit of depositors on Dec. 31 1924.....-----.----.-.- 58,996,177.56 
Variations in Number of Accounts. 
| Mpenuis om Gah. Be Tis ons cpt cconsecgpncsstsecsccosssccntscss 8,779 
New accounts opened during last quarter of the year__...........-. 223 
(0) Sa ae a ee ee 9,002 
| Accounts closed during last quarter of the year_..........-...----- lil 
Accounts om R06. Bl WGSbs cc cccccccccesccucccccescccccsccesce 8,891 








Italy’s Budget— Reduction in Public Debt. 
A cablegram received this week from Premier Mussolini 
Royal Italian 
Embassy, indicates that the public debt has been reduced 
more than a billion and a quarter lire in the eight months to 
Feb. 28. The cablegram gives as follows the latest informa- 
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During the first eight months of the present fiscal year (July 1 1924 


to Feb. 28 1925) the Italian public debt was reduced by 1,358 million 
lire, decreasing from 93,163 million to 91,805 million 

The budget situation shows, during the same period, the following 
variation: An increase of 1,282 million in the actual receipts over esti- 
mated revenues and an increase of only 186 million in expenditures over 
the relative estimated figure; as a result, on Feb. 28 1925 the budget 
showed only a small deficit of 186 million. 

During the month of February paper circulation was reduced by 174 
million, decreasing from 20.045 million to 19,871 million. 
month, the new investments in Italian enterprises amounted to 497 million, 
as against 374 million for the corresponding month of 1924. 

During the first two months of this year merchandise exported by rail- 
road amounted to 53,700 tons, as against 51,300 tons for the corresponding 
period of 1924. 


9 


- 


It is pointed out that these results “give a clear picture | 


of the gradual, but continuous, progress toward complete 
rehabilitation of State finances as well as of the economic 
life of the Italian nation.”’ 





Annual Report of German Reichsbank—Revival of 
Gold Discount Bank Suggested by Dr. Schacht— 
Dawes Experts Requested Discontinuance 


of Credits to Agrarian Interests. 

In making public on March 23 the annual report for 1924 
of the German Reichsbank, Dr. Hjalmar Schacht, head of 
the bank indicated that he favored the extension of credit 
to export industries, and suggested the advisability of re- 
viving the gold discount bank. The annual report of the 
Reichsbank shows a gross profit of 307,000,000 marks and a 
net profit of 122,000,000 marks, in which according to the 
Associated Press accounts from Berlin the Federal Govern- 
ment shares to the extent of 55,000,000 marks. It is pro- 
posed to pay a dividend of 10%. From the further Associated 
Press advices we quote as follows: 

Out of the share the Government receives it purposes liquidating the ren- 
tenmark notes still in circulation. 

The Reichsbank now boasts of 46,380 individual accounts, which is more 
than double the number at the outbreak of the war. The prosperity of the 
bank during the past year is accounted for by its extensive credit opera- 
tions and hich interest rates 

A statement issued by Dr. Hjalmar Schacht, the head of the Reichsbank, 
says that Germany industry and commerce have only about one-fifth of the 
pre-war amount of liquid capital at their disposal. As the private banks are 
unable to meet the insistent demands for credit, borrowers naturally turn to 
the Reichsbank, which according to Dr. Schacht, is equally restricted in the 
measure of accommodations it is able to extend. 

“Ifthe Reichsbank excreds the limits of its loaning capacity it will endanger 
the national currency, as the adoption of a liberal policy would only be pos- 
sible with the aid of the printing presses,"’ the statement adds. ‘‘We are 
therefore compelled to elliot our surplus funds in such a manner as will scrve 
the most deserving branches of our industry and commerce 

Dr. Schacht favors giving preference to the export industries and suggests 
the advisability of reviving the gold discount bank. He expresses belief that 
the current falling off of foreign eredits to Germany is a healthy sign. He 
warns against excessive borrowing abroad, especially in the form of short- 
time loans 

In reviewing the the directorate lays stre the signifi- 
cance of the Dawes reparation plan asa stabilizing factor in the German eco- 
nomic and curre The adoption of the plan, it says, not only 
enabled the bank toamplify its credit facilitiesand promote the adoption of a 
pure gold standard, but in addition to the successful flotation of the German 
international reparations loan it paved the way for urgent private credits 
abroad 

The annual report also reve 
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F. W. Gehle of Mechanics & Metals National Bank on 
Germany’s Efforts to Restore Trade—America’s 
Contribution to Re-construction. 

Speaking at a banquet of the Detroit bankers in that city 
on Mar. 24, Frederick W. Gehle, Vice-President of the 
Mechanics & Metals National Bank of New York declared 
that ‘‘the scale of good times in this country, and the dis- 
tribution of prosperity, are higher and on a more balanced 
scale than at any ti’ e since the close of the war. In every 
other country,’ said Mr. Gchle, “a struggle is going on to 
reach a plane of prosperity that will throw old war legacies 
into a shadow, but up to now no other country has achieved 
a degree of prosperity that even approximates ours, and more 
is likely to have that for some time tocome. Indeed, it is only 
with help extended from the United States that some of the 
world’s greatest nations are restoring their production, their 
commerce and their banking machinery. American goods 
continue to go in large quantities to Europe to contribute to 
re-construction. American capital and credit go to re-estab- 
lish financial strength.’’ He added in part: 

It is a fact that most of the countries of Europe are not now in a position 


se 





to go cut with a challenge for markets. It is proving to be a slow job for 
Europe to get back into the productive swing with its depleted resources 
In some directions foreign goods are, of course, coming into competition 
with our own, but that holds true only in particular trades Germany's 


activities as an exporter occupy a large space in the current discussion of 
trade and credit relations, and much has been heard of the undcrbidding 
on the part of German shippers. At the same time, it cannot be shown that 
these shippers have flooded either our own domestic markets or any other 








During said | 
| country can go out and make a place for itself in the markets of the world. 





markets with cheap goods. 
war quantity of 1913. 

Speaking particularly of Germany’s efforts to restore its 
trade, Mr. Gehle went on to say: 

It still remains that Germany has not taken its place in the export markets 
of the old world on the old basis; more than that, it has fallen far short 
of any economic control that might threaten the trade interests of other 
nations. In spite of all that has been said to the contrary, Germany's 
productivity is limited, and much progress must be effected before the 


Exports from that country are 60% of the pre- 


The actual industrial output of the Reich is now barely two-thirds of what 


| it was before the war, while the working capital of companies ofall sorts 


within the country does not exceed three-fourths of the pre-war amount. 
The aggregate capital of Germany’s banks is scarcely 30% of the figure for 
1913, and the gold value of the deposits held—which is a standard for de- 
termining the wealth of the country—is 25% of the pre-war figures. 

Germany lacks capital; not only are its industries limited, but its people 
are poor and make no effort to disguise their poverty. ‘They are anxious 
to be busy, and skilled labor is accepting such low wages as five and six 
marks—equivalent to $1 25 and $1 50 in our money—for eight hours work. 
Although the German population is 15,000,000 more than that of England, 
Germany's unemployment statistics show that the men and woemn out of 
work number less than 600,000, or one-half those of England. Wages are 
low, living costs are high, yet the desire to work and the practice of thrift 
are much in evidence again. There are to be found on every hand evidence 
| of economy of the most scrupulous kind. 

All this is favorable to German recovery; still it falls short of establishing 
trade dominance. Because of the lack of capital within Germany, the rates 
| for money are so high that they impose a burden upon production, especially 
as industry is forced to rely upon loans to a far greater extent for organiza- 
| tion and technical re-construction than before the war. Also Germany must 
buy heavily outside. Last year it was forced to import essential foodstuffs 
and raw materials exceeding its exports by $360,000,000. 

These things are cited to show how far at least one potential exporter is 
still removed from gaining a dominance in the world’s markets. Germany 
must have rapidly growing exports as time goes on if the cardinal points of 
the Dawes Plan are to be carried out, but German output is still far from 
showing the unlimited capacity which people have recently alluded to. 

For the present, according to Mr. Gehle, American finance 
is not looking to the outside world to pay its debts in money 
or in a tremendous volume of goods, so that hundreds of 
| millions of dollars in American funds, with new amounts 
added from time to time, are being kept at work in foreign 
markets helping to rebuild them to renewed strength. He 
observed further: 

Later on there must come a change in this procedure, either in finance 
or trade or in both, for we cannot forever go on as an exporter of credit and 
goods together. In the logic of the case repayment of credit and payment 
for goods must be made unless we are to consider that our shipments have 
been a free gift. Ultimately we must come to the point of accepting repay- 
ments from abroad. Much will occur, however, before that point is reached, 
and for the moment we must be content with the fact that, by the exten- 


sion of our credit abroad, our export trade and our prosperity are enhanced 
and world construction is facilitated. 





Great Britain Invites Tenders For Conversion Loan of 
£30,000,000. 

Tenders for a £30,000,000 3%% conversion loan at a 

minimum price of 7634 % were invited by Great Britain on 


4/4 /0 
March 25. In its advices regarding the issue, contained in 


a special cablegram from London March 25, the New York 
‘Journal of Commerce” said: 

This issue is to provide for the repayment of £23,428,000 outstanding 
4% Treasury bonds, redeemable at the Government's option May 1 1925, 
or alternatively repayable within the ensuing ten years. The Government 
made a similar issue of an unlimited amount of conversion 34% loan 
by tender, with a minimum price of 77 4, last January to repay £53,000.000 
5% % Exchequer bonds maturing Feb. 1. That arrangement, although 
criticized , proved very successful, thus justifying the Treasury in repeating 
the procedure. 

The news caused a general decline in British Government funds, because 
the plan brings £30,000,000 new long term bonds into the market in place 
of £23.400,000 short term bonds. In some respects, too, the issue is 
considered untimely, but presumably the Treasury foresees more comfortable 
money conditions from now onward and desired to complete this transaction 
before the budget date. 





Japanese Budget Bill Passed by House. 

Tadao Wikawa, Acting Japanese Financial Commissioner 
to the United States, furnishes us under date of March 26 
with the following translation of an official eablegram from 
Tokio regarding the adoption of the budget bill by the House: 

The General Budget Bill for the 14th Fiscal Year of Taisho (April 1 1925- 
March 31 1925) passed on March 24 by the House of Peers with an amend-+ 
ment of reducing 970,700 yen from the proposed amount of 4,000,000 yen 
of the subsidiary to the local governments for the improvement of their 
normal s hool education. The amendment was agreed on March 25 at the 
conference by the representatives of the House of Representatives. Thus, 
the general budget and special budgets for the aforesaid coming fiscal year, 
together with the supplementary budgets for the present fiscal year and 
practically all for the coming fiscal year, have come to exist. 

Details of the budget appeared in our issue of Jan. 31 
1925, page 529. 





Swiss to Redeem $20,000,000 Bonds—- Funds Believed to 
Be on Hand Here for Redemption of Issue Aug. 1. 
The following is from the New York “Evening Post’’ of 

March 24: 

The Government of Switzerland is prepared to redeem the $20,000,000 
three-year external loan 5% notes sold here in August 1923, and due in 1926, 
according to private advices from Berne, received in Wall Street to-day. @ 

This loan was underwritten by J. P. Morgan & Co., and is payable in 
gold at the offices of the bankers. The bonds, which mature on Aug." 1 
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in part at 100% and accrued 
Aug. 1 1925 or Feb. 1 


1926, are redeemable as a whole but not 
wterest at the option of the Swiss Government on 
1926, at three mor ths notice. 

The dispatch from Berne that 
already on hand for this purpose. Bankers here said 
no money on deposit in New York to redeem the bonds 
Swiss Government had purchased advance exchange. 
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Report of National Bank of Austria—Cut in Rate 


Expected in April. 
KF. J. Lisman & Co. announce the receipt of the following 
the of Vienna under date 


cable from Associated Banks of 
March 26: 

The report of the Mational Bank of Austria, dated March 15 
further drop in bilis discounted by 6,448,800 schillings and note circulation 
by nearly 21,000,000 echillngs. Current account liabilities are 14 
schillings higher than the preceding week Metal reserve 1.800 000 
schillings lower and the relation of the reserve to total note circuJation ar 
current account liabilities is more than 40%. 

The Bank on March 23 decided to maintain its rate at the existing level, 
but Austrian institutions anticipate a cut early in April and already have 
made decided reductions in their charges. This considerably will cheapen 
industrial credit.. 

All restrictions on trade in foreign bills were abolished to~ 
market resulted 


shows a 
000 000 


is 


vd 
1 


lay and a free 





Austria Removes Restrictions on Trade in Foreign Bills 
—Free Market Established. 

A free market was created in Vienna on March 26 with the 
removal of all trade restrictions against trade in foreign bills. 
From special copyright advices to the New York *‘Times”’ 
that day we quote the following: 

The first day of the abolition of all restrictions on foreign exchange trays- 
actions caused a slight rise in the Austrian schilling and large transactions 
in dollars and pounds and Czech crowns Still greater activity is expected 
in view of the fact that Vienna is at present the only city in middje Europe 
where such restrictions have been rescinded. 





Austrian Financial Conditions—National Bank of 


Austria Increases Dividends. 
F. J. Lisman & Co. announces the receipt of the following 


ecablegram from the Associated Banks of Vienna under date 
date of Nov. 22. 

At the genera] meeting of shareholders of the National Bank of Austria, 
to take place to-morrow a dividend of 1014 % against 8% % last year, will be 
proposed. National bank shares are rising as the result. 

Latest return of the National Bank, dated Mar. 7, shows increase in gold 
reserve of 206,902 shillings and decrease of discounts by 639,586 shillings. 
Note circulation is 38,577,291 shillings lower and current account liabilities 
are 33,459,727 shillings bigher than the previous week. ‘Total decrease of 
both items, therefore, is 5,000,000 shillings. 

Greater confidence is being manifested on the Bourse. Electric company 
shares have improved. A large parcel of Creditanstalt stock has been taken 
over by a foreign syndicate at a price above the current rate with obligation 
not to sell for several years. The return on a majority of industrial securities 
at present market rates, and in view of forthcoming dividends, is approxi- 
mately 8%. 

B Cost of living index is 2% lower than last month, this being the first break 
in an uninterrupted chain of rises for many months. Unemployment is 
decreasing. 





Budget Situation in Brazil. 

According to the weekly bulletin, issued under date of 
March 14 by the Brazilian Consulate-General in New York 
City, “due to the failure of the Senate to vote upon the 
budget of receipts, Congress adjourned without enacting 
that budget, the President having re-stated for the present 
year the law of receipts voted for 1924. Only the budget of 
expenditure was passed upon by Congress for 1925.”’ The 
bulletin continues: 

Receipts as collected during nine months of the fiscal year of 1924, 
from January to September, amounted to 82,633,647,.217 reis gold and 


621.544.781.832 reis paper, discriminated as follous: 


Gold Rets. 
71,887 ,371,711 
782,965,679 
8§,332,849,013 
1,630 ,460,814 


Paper Reis 
530,511,082.081 
18,043,193 197 
17,375,467, 38 
55,615,039,113 


Ordinary receipts... .._. 
Fxtraordinary receipts._______- 
Revenue with special application 
Revenue not classified 


82,633,647,217 621,544,781,832 
- 
La Taking into*consideration the average for those months, the receipts 


for the whole year would be 110,178,196,289 reis gold and 828,726,375,776 
reis paper. 


« The expenditure as voted for 1925 is discriminated as follows: 
Gold Reis Paper Reis 


Ministry of Justice - 3,519,916,520 99,978,422,612 
Ministry of Foreign Affairs 5,265,642,347 2,042 ,420,000 
Ministry of the Navy 1,000,000 ,000 95,075,823 ,060 
Ministry of War____._____. 200 000,000 177 ,938,975,991 
Ministry of Agriculture - A‘ 235,126,391 44,901,552,000 
Ministry of Commerce and Public Works 9,806 547.838 375,831,581, 562 
Ministry of the Treasury 64,285.719,965 237 820,744,677 
Application of the special revenue 100,000,000 11,010,000 000 
Salary increase _ bGinbute bicidisbbedindinaesk cde 1. Aciamendoe 75,000,000 ,000 


Diithbadhesiieaadaeceabac 


‘ 84.412,953,061 1,119,599,519,902 

Comparing the total expenditure with the estimated revenue, the follow- 
ing figures are disclosed: 

Gold Rets. Paper Rets 

Receipts 


OOS COB RbGscC cones 110,178,196,289 828.726.375.776 
eee 84,412,953,061 1,119,599,519,902 
a at ini dah te date Te hitvien tlh 25,765,243. ae oa : ~ a he ae 
Deficit a 290 ,873,144,126 


Converting the surplus gold at a nominal rate ef exchange of 6d. per 
milreis and deducting the result from the amount of the deficit paper, 
there appears a final deficit amounting to 174.929.549.600 reis. 
deficit is only nominal. 


But this 
In the receipts actually collected during 1924 
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the income tax yielded the amount of 17,702.004,.533 reis, but due to reor- 
ganization through which that tax has recently passed and which resulted 
tl stablishment of a general in« tax, the revenue to be derived 


iit ome 


from that source will, according to all likelihood, reach the amount of 
F 100 contos Thus the deficit between the expenditures and the esti- 
I ! receipts will probably be laid at 154,000 contos—that is, about 
$17 ,000,000—instead of 174,000 contos. Further reduction on this deficit 
may be brought about by the policy of economy to which the present 
wiministration has pledged itself and by the fact that according to a decree 
re tly enacted, the execution of all pu * works was suspended. This 
‘ permit the administration to bring a considerable reduction to the 
expe ire 


On the subject of the financial] situation of Brazil some important remarks 
were made by the ex-Minister of Finances on the occasion of his withdrawal 
the present Cabinet. Summarizing the feat administration 
g the . Dr. when he took over 
portfolio of the Treasury, he w impressed by the gravity of the 
financia) situation confronting the country. That pression was aggra- 
ted by the result of the revenue collection which showed a lamentable 
rease of the Federal revenue, but the Government was facing the situa- 
a program previously laid out and which it proposed to execute 
the financial and economic measures the 
the establishment of a bank of emission 
as the central organ for the strengthening of the national economy 
regulator of the monetary circulation. This would be the out- 
feature of the program. The financial part would 
prise the reorganization of the revenue collecting system, both in its 
personnel and methods, creating a strict supervision of all revenue offices. 

When taking charge of the Treasury, said Dr. Vidal, the evasion of revenue 
was one of the gravest causes of the financial depression in Brazil, growing 
from year to year. After remodeling the administrative machinery 
a reaction to this situation did not take long to make itself apparent. At 
the end of the first year of the execution of this program the Presidential 
message announced that the Treasury had succeeded in collecting during 
1923 an excess of 280,000 contos over the previous year. The Custom 
House, which had monthly collection averaging to 700.000 sterling 
pounds, now collect 1,000,000 sterling pounds, and in the last months the 
collection has increased from 1.200.000 sterling pounds to 1,300,000 sterling 
pounds. The Federal district which gave receipts of 500 contos daily is 
yielding 1.000 contos. Moreover, the national economy is revealing 
a Strength capable of assuming the burdens of the country. 

Due to the creation of the general accountancy of the republic, the 
Federal Government receives now a monthly balance sheet of all the States 
and a general] balance sheet of the country is available showing a demon- 
stration of all items. The financial life of the county is thus open to 
inspection, which fact represents a powerful element in any administration, 
principally in the handling of 1.500.000 contos through nineteen revenue 
offices, twenty-four custom houses and about a thousand minor offices. 
The tabulating system ‘‘Hollerith"’ was introduced in the Treasury Depart- 
ment, as well as in the revenue offices and custom houses, enabling them to 
make daily verification of their accounts. The national properties, inelud- 
ing railroads, public buildings and miscellaneous, are figures much higher 
than the total public debt of the country. 

As result of this reorganization, the year 1924 is significant. Brazil had 
never attained a collection of 600,000 contos paper yearly. The total 
collection gold and paper was about 1.000.000 contos, which represented a 
deficit of 300,000 to 400,000 contos. In 1294 the collection was of 1,400,000 
contos, to which the State of Sao Paulo contributed 400.000 contos. No 
better proof could be shown of the recuperative power of Brazil and also 
of the collective effort of those in charge of the national treasury. The 
effect of this attainment upon the Federal finances is salient. The service 
of the external debt is executed up to date, there being always anticipated 
deposits in the hands of our fiscal agents in London. ‘The interest on the 
internal bonds and obligations are being punctually paid and also the 
salaries of public employees. The reform through which the elaboration 
of the budget has passed is responsible for a better budget, which affords a 
just criterion for the calculation of expenditure and revenue. 
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Receipts From Revenues Pledged For Hungarian Loans. 

It was announced on Mar. 23 that the latest monthly report 
of Jeremiah Smith, Jr., Commissioner-General for Hungary, 
to the League of Nations, shows that the receipts from reve- 
nues pledged for the 744% Loan were about $4,500,000 for 
January, or about 70% of the entire year’s interest and sink- 
ing fund requirements. For the first seven months of the 
current fiscal year, the receipts amounted to about $26,185,- 
000, or about four times the full year’s service requirements 
of the Loan. 








Banca do Brasil—Dr, James Darcy Succeeds Dr. Braga 
as President. 


Announcement is made by Acting Consul-General for 
Brazil J. C. Muniz, that an important change has taken 
place in the Banco do Brasil with the resignation of its 
President, Dr. Cincinato Braga, and the appointment of 
Dr. James Darcey, a well-known jurist, to take his place. 
The announcement adds: 

The resignation of the former President was brought about by the pro- 
posed amendment of the contract of 1923 whereby the Banco do Brasil 
was given the exclusive privilege during ten years of issuing bank notes. 
It has been contended lately that the Banco do Brasil in the use of ite 
powers instead of bringing about a restriction of the paper currency by 
withdrawing it at the end of the crop season, had augmented the circulation 
during the last year. The exceptional privilege conferred upon the bank 
and the high commission accruing to its directors gave ground to constant 
criticism against that institution, which culminated with the bill presented 
to the Chamber of Deputies by Dr. Annibal Freiro, introducing amend- 
ments in the contract signed between the Government and the above 
mentioned bank. 





Purchase of Sao Paulo Bonds by Speyer & Co. in As- 
sociation With Other Banking Interests—Public 
Offering Expected Next Week. 

It was announced yesterday (Mar. 27) that a syndicate 
headed by Speyer & Co. and including Blair & Co., Inc., 
Ladenburg, Thalmann & Co., E. H. Rollins & Sons, J. 
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Seney Schrode r Banking Corporation, Equitable Trust 
Company and Blyth, Witter & Co. have purchased from the 
State of Sao Paulo, Brazil, $15,000,000 of its Twenty-five 
Year 8% Secured Sinking Fund Gold Bonds, External Loan 
of 1925, due January 1 1950. It is further announced that 
it is expected that the bonds will be publicly offered the early 
part of next week and a part of the loan will be simultaneously 
issued in Amsterdam, Holland, by Teixeira de Mattos 
Brothers. Speyer & Co.’s announcement also says: 

The loan was negotiated through J. Henry Schroder & Co. of London, 
who have been for many years the Bankers in England for the Sao Paulo 
Government. 

The bonds will be secured by a first charge on the receipts from the tax 
on the transfer of real property and from the inheritance tax, by a first lien 
on about 544 miles of the Sorocabana Railway, owned by the State, and by 
a second lien on the remaining 562 miles. 

The proceeds of the loan are to be used exclusively for additions, better- 
ments and extensions to the Sorocabana Railway. 

The receipcs from the transfer and inheritance taxes alone in 1924 
amounted to about 4% times the annual! interest requirements of the loan. 

Reference to the loan appeared in our issue of a week ago, 
page 1403. 








$3,000,000 Notes of Serbs, Croates and Slovenes (Yugo- 


Slavia) Placed by Blair & Co. 

In advance of public announcement yesterday (Mar. 27) 
of the offering of $3,000,000 six months 6% Treasury gold 
notes of the Kingdom of the Serbs, Croates and Slovenes 
(Yugo-Slavia) Blair & Co., Inc., and the Chase Securities 
Corporation placed the issue privately at 100 and interest to 
yield 6%. The proceeds of the issue will be used to refund 
$3,000,000 notes maturing Mar. 1925. The new issue 
will be dated Mar. 31 1925, and will mature September 30 
1925. The notes will be in denomination of $1,000 and prin- 
cipal and interest will be payable at maturity in United 
States gold coin at the office of Blair & Co., in New York 
City without deduction for any taxes or imposts, present or 
future, imposed by the Kingdom or any taxing authority 
therein. A statement furnished to Blair & Co., Ine., by Dr. 
M. M. Stoyadinovitch, Minister of Finance of the Kingdom 
of the Serbs, Croats and Slovenes says in part: 

Direct Obligation. 

These Notes are to be the direct obligation of the Kingdom of the Serbs, 
Croates and Slovenes, and the issuance thereof is duly authorized pursuant 
to the Budget Law for the fiscal year 1924-1925 and Section 110 of the Law 
of Public Accounts. The Government agrees that until these Notes are 
paid it will not issue any evidences of indebtedness having any specific 
security without giving these Notes priority in respect of such security. 

Economic Progress. 

During the last few years Yugo-Slavia has made great progress in improv- 
ing its financial and economic situation and in consolidating the various 
political units which form the Kingdom of the Serbs, Croates and Slovenes 
This is borne out by the budget for the fiscal year 1924-1925, which balances 
at Dinars 10.405.000.000, and by the progressive increase in the K.ngdom's 
foreign trade. For the year 1924, revenues exceeded anticipated expendi- 
tures by 530.000.0000 Dinars which at the average rate of exchange during 
the period is equivalent to $6,.750.000. The bulk of this surplus was applied 
in payment for railway construction and equipment and for other produc- 
tive capital expenditures. For the last twelve months both Sterling and 
Dollar exchanges have remained steady; Dollar exchange improved gradu- 
ally from 1.2 cents per Dinar early last year to about 1.6 cents per Dinar, 
the present rate. Early last year the State signed a treaty with Italy de- 
termining the status of Fiume and later a commercial accord between the 
two countries was signed, which has already exerted a favorable lafluence, 
both imports from and exports to Italy being higher than those of any other 
country. Traffic and trade agreements are also under negotiation with 
several other adjacent States, which should further contribute to the im- 
provement of business. 








Offering in New York of 100,000 Shares of Stock of 
Anglo-American Bank of Greece. 

An issue of 100,000 shares of capital stock of the Anglo- 
American Bank of Greece was offered on March 26 by 
Pitcher & Company, Inc., of New York City. The price 
at which the stock was offered was $600 per share. The 
authorized capital is 500,000 shares, of which 400,000 shares 
are outstanding. The nominal value of the stock is 100 
drachmas. 
Greek Government and its head office 
Greece. George Brown, Administrator and Director of the 
Anglo-American Bank of Greece, in advices under date of 
Feb. 27 to Pitcher & Company, Inc., supply the following 


information regarding the history, capitalization, &e., of 
the bank: 
The Anglo-American Bank of Greece was founded by Government decree 


in Athens, Greece, the early part of the year 1924, and commenced business 
June 24 1924. It is a corporation, and as such is under the control and 
supervision of the Greek Government. Its duration is fixed at 50 years, 
but may be prolonged for a period determined by decision of the general 
meeting of the shareholders. 

The Anglo-American Bank of Greece transacts a general banking business 
It is permitted under its charter to establish branch offices or agencies, 
including savings bank depositories, in other cities of Greece and in other 
countries. 
Samos, Greece, with a capitalization of 5.000.000 drachmas. 


The original corporate capital of 12,500,000 drachmas, divided into 


125,000 shares of 100 drachmas each, was subscribed for and fully paid into 
the treasury in cash by the founders. A subsequent issue of 12,500,000 ’ 





drachmas was fully subscribed in Greece. At a general meeting of the 
shareholders held on Dec. 12 1924, ee capitalization was increased to 
50,000,000 drachmas and an additional 250,000 shares authorized; approxi- 
mately 150,000 shares of this issue were subscribed in England, Canada, 
Egypt and the United States. The balance, approximating 100,000 shares, 
represents the entire unsold portion of the final issue. 

The proceeds of the sale of these shares will provide funds to establish 
branch depositories in several American cities. 

Balance Sheet November 30 1924. 
Resources— 


en Ok ee ont Os We. ane daduiterwume wm dirtedew 
Balances with foreign banks and correspondents 
Placings: Money at call and short notice 
Bills ares 
Advances to customers and other accounts._-.------_-_-- 
Bills for collection ___._ Sa a a ee ee a 
Various: Furniture and fixtures 
Preliminary expenses______.___- 
Prepaid rent for a period of four years 


Drachmas. 
1 826,621.25 


a, 000: :000.00 





36,957 ,834.55 
Liabilities— 
OO ee Se ee ee eee ee ee eee 12,500,000.00 
Current, deposit and other accounts__._____.__--_-_-_---- 9,276,523 .60 
ee ee 4,213,712.90 
R 5 Y 9 >A ar [appa eetie pinta Sqeneth A Se 5,440,548.70 
g@ . 4.3 "" ” = eee ego Ante eee 21,165.00 
ks kh YO een eepatiaaaticeg teehainpag trees em 2 20,072.15 
Different credit accounts ee LIE 
36,957 834.55 





The bank was chartered under the laws of the | 
is located at Athens, | 


It is announced that according to eable advices just re- 
ceived from Athens, the resources of the bank have more 
than doubled during the last three months and a correspond- 
ing increase is reflected in its deposits for the same period. 
The officers of the bank are: 

President, George Maltsiniotis, Athens, 

Vice-President, Soter Tsambiras, Athens, 
man. 

Second Vice-President, George Dousmanis, 
in Egypt: capitalist. 

General Manager, Stelios Mantafounis, 
French banking institutions: 


capitalist and manufacturer. 
leather merchant; ex-Congress- 
Alexandria, cotton merchant 


Athens; manager of various 
in banking business for many years, 





Offering of $6,000,000 414% Bonds of Chicago Joint 
Stock Land Bank—Issue to Refund Portion of 
5% Bonds Now Callable. 

An offering of $6,000,000 414% Farm Loan bonds of the 
Chicago Joint Stock Land Bank was announced on March 24 
by Kissel, Kinnieutt & Co. at 101% and interest, to yield 
over 4.30% to 1934 and 44%% thereafter. The bonds will 
bear date Nov. 1 1924, will bec ‘ome due Nov. 1 1964, and will 
be redeemable at the option of the bank at par and accrued 
interest on Nov. 1 1934 or on any interest date thereafter. 
They are coupon bonds of $1,000 and $10,000 denominations, 
fully registerable and interchangeable. Principal and semi- 
annual interest (May 1 and Nov. 1) will be payable at the 
bank of issue or at the Continental & Commercial National 
Bank in Chicago, or at the Chatham Phenix National Bank 
& Trust Co., New York, at the holder’s option. The bonds 
which are exempt from all Federal, State, municipal and local 
taxation, except inheritance taxes, are expected to be ready 
for delivery about April 14. It is announced that the new 
issue is in part to be used to refund a portion of the 5% bonds 
of the Chicago Joint Stock Land Bank which are now callable 
at 100 and accrued interest. The bank operates in the States 
of Illinois and Iowa; it has paid regular dividends since 1919 
and is now paying 10%. The following is the balance sheet 
as of Feb. 25 1925, as made public by President Guy Huston: 


ASSETS. 
Gross loans secured by first mortgages on 
Seema a ...$54,827 560 00 
Less: Amortization payments “received on 
Des -cutsasisasnenwdnenawemma aan I 830. 979 94 
So), a apa - .. .$52,996,580 06 


$235.800 00 


Investments: U. 8. a Sat at par. mare 548 OO 00 
7 


Joint Stock Land Bank bonds at par 


Accounts receivable 
Accrued interest: On first mortgage loans _---. $1 (244.483, 90 
On investments 10.325 8 


983,800 00 
415,889 52 





E 


254, 809 77 
Cash on hand and in banks C 
Furniture and fixtures 
Other assets 


15 35 
319.873 25 


$56,377,324 51 


LIABILITIES. 
Capital stock, issued and outstanding : 

Reserves and undivided profits 
Reserve for unearned interest. _. 
Farm Loan bonds, issued and outstanding nak Hisadp sind aa a 


4,000,000 00 
920.313 88 
16.382 36 
50.499.700 00 


OS Sat Sa aS ra 78,889 30 
Accrued interest on bonds outstanding____..__........--- 835,411 72 
Coupons due, not presented for payment nntsiatbehnat 23,630 00 
Amortization installments paid in advance__._......------ 2. +997 25 











$56 .377 324 51 

Note On the basis of actual sales of land on which the above mortgages 

have been issued, the average sale per acre has been $217, whereas the aver- 

age amount loaned per acre has been $77 01, or less than 35.48% of the 
actual sale price. 


Redemption of Republic of Chile Bonds Due 1942. 
The Nationa City Bank of New York, as fiscal agent, has 





notified the holders of Republic of Chile 20-year 7% external 


In December 1924 it purchased the Bank of Samos, located at 
| of the issue. 


loan sinking fund gold bonds, due Nov. 1 1942, of the 
intention of the Chilean Government to redeem a portion 
The National City Bank as fiscal agent will 
on May 1 next accept at a redemption price equivalent to 
100% of the principal amount thereof and accrued interest, 

















THE 


$127,500 aggregate principal amount of the bonds of this 
The bonds are required to be surrendered on May 1 
1925 for redemption at the redemption price, and upon 
the surrender thereof, with all interest coupons maturing 
and and subsequently to the redemption date, and in the 


1545 


issue. 


ease of bonds the ownership of which shall at the time be 
registered, accompanied by duly executed assignments or 
transfer powers, the bonds will be redeemed and paid at 


the redemption price through the operation of the cumulative 
sinking fund provided for in the contract, concluded Nov. 4 
1922, pursuant to which the bonds are issued. After the 
redemption date the bonds will cease to bear further interest. 





Nicaragua Rejects Proposed New York Loan of $500,000. 


Managua, Nicaragua, Associated Press advices March 26 


stated: 

The Nicaragu: in Congress to-day rejected the proposed loan of $500,000 
recently negotiated by the Government with New York bankers. The 
terms on which the loan was based were considered objectionable by the 


legislative body. 

Earlier press advices from Managua March 17 had the 
following to say: 

The bankers insisted that the Government 
Railroad and National Bank stock to guarantee the loan 
to remain with the bankers. The Government 
stock of both institutions, and Congress is opposed to foreign management, 


the Nicaraguan 


the management 


mortgade 


recently purchased the 





Brokers’ Loans Shrink—Total About $1,800,000,000— 
Decline $300,000,000 in Few Weeks. 


The following is from the ‘‘Wall Street Journal’’ of Mar. 24. 

Wall Street brokers’ about 15% in the past few 
weeks as a result of the decline in the stock market It is estimated the total 
is now $1,800,000.000 $2,100,000 ,000—the peak 
—on Mar. 6 

Leading brokerage houses say their money borrowings have fallen sharply 
in the last few weeks. The shrinkage ranges from 10° 
Most of the leading houses report a decline of 15% or more. 
smaller houses say their loans are 30° less. 

One of the significant features of the present market activity 
caution being exercised by brokers in keeping accounts well margined. Re 
quests for 25°) and 30° margirs are common, and brokers willing to do 
business under that level are in the minority. 

Brokers’ money borrowings began to move upward with the stock market 
in July 1924. Following are the estimated totals for various periods since 
that time 
July 14 1924 , — 
July 29 1924 
August 18 1924 
September 22 1924 
October 7 1024 
November 10 1924 £600 ,€00 000 
December 31 1924 ° £750,000 000 
March 6 1925 . 2,190,000,000 
March 24 1025 _ 1,809,000 ,000 

Reference to the high total of $2,100,000 0.0 appeared in 


these columns Mar. 14, page 1283. 


loans have decreased 


This compares with 


to as high as 30° 


Some of the 


is the 


25.009 000 
.330 000 COO 
.3F0,000 000 
400 000 000 


.4175,.000,000 
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Detroit Stock Exchange Adopts New Commission Rates 
Commission Rates Cut on Stocks Selling 
Between $10 and $100 Per Share. 
The following has been issued by the Detroit Stock Ex- 
change: 


The Detroit Stock Exchange in adopting a new schedule of Commission 
Rates which in the main parallel those of other Standard Stock Exchanges, 
believes that a differential in rates has been removed which should have the 
effect of increasing the volume of transactions on this board in those securi- 
ties which are listed on other Exchanges as well as at Detroit. Corpora- 
tions seeking broader distribution of their securities while retaining their 
Detroit listing have from time to time listed their securities on other Ex- 
changes. Where commission rates on other Exchanges within certain price 
ranges have been less than in Detroit, it has resulted in speculators and in- 
vestors placing their orders where commission rates were the lowest. With 
the new rates in effect members of the Detroit Stock Exchange offer the 
Same service at the same rates on securities listed both here and on other 
Exchanges 

The following rates (as amended by the Board of Governors, effective 
Mar. 20) were approved almost unanimously by the membership: 

Stocks selling under 50 cents a share, 2% of amount involved. 

Stocks selling at 50 céhts per share and above, but under $1.00, 
than 3 cents share. 

Stocks selling at $1.00 per share and above, but under $10.00. 
than 7} cents per share. 

Stocks selling at $10.00 per share 
than 12% cents per share 

Stocks selling at $25.00 per share 
than 15 cents per share 

Stocks selling at $50 00 per share 


not less 
not less 


and above, but under $25.00, not less 


and above, but under $50 00 not less 


than 17% cents per share 

Stocks selling at $75.00 per share 
than 20 cents per share. 

Stocks selling at $100.00 per share and above, but under $200 00 not 
less than 50 cents per share 

Stocks selling at $200.00 per share and above, not less than $2.00 per 
share. 

Banks and insurance company stocks $2 00 per share 

Subscription rights shall be subject to the same commission rates as listed 
securities. 

Commissions on Liberty Bonds shall be as follows: On $50 bonds, 75 
cents; on $100 to $450, $1; on $500 to $1,000, $1.25; on even thousands in 
excess of $1,000, $1.25 per thousand. 

Commission on all other bonds shall not be less than $2.50 per thousand 
of par value. 

The minimum commission on all transactions shall be $2. 


and above, but under $75,00, not less 


and above, but under $100.00, not less 
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Dr. B. M. Anderson, Jr., of Chase National Bank on 
Gold Standard vs. “A Managed Currency’’— 
Theories of J. M. Keynes Dangerous and False. 

The of John Maynard of England 
respecting the gold standard are characterized “thor- 
oughly false’ by Benjamin M. Anderson Jr., Ph.D., Econo- 
st of the Chase National Bank of New York, in an article 
“The Gold Standard vs. ‘A Managed pub- 
lished in the “Chase Economic issued the present 
week summarized 


doctrines Keynes 


as 


Tri 


on Currency 


Sulletin,”’ 
Dr. Anderson’s « riticisms and VIEWS are 
as follows: 

The world’s return to the gold standard is opposed by an exceedingly 
able group of professional economists headed by the brilliant J. M Keynes 
of England This school rests its position upon the quantity theory of 
money It denounces the gold standard as a relic of barbarism, and pro- 
claims that a managed irredeemable paper currency represents the scientific 
ideal. It maintains that gold is highly variable in value, but that an 
irredeemable paper money can be held to a fixed value by manipulations 
of the quantity of money and bank credit It proposes to manipulate the 
quantity of money and bank credit by various devices, chief among them 
being variations in the discount rates in the central banks of issue, open 
market operations on the part of these banks, and co-ordinated policy on 
the part of the public treasury in borrowing and repaying. With these 
methods it is proposed not merely to regulate prices, but also to regulate 
the whole business and industrial situation, eliminating the ups and downs 
of business which are regarded as due to variations in the average of prices. 

These theories are dangerous as well as false. They represent a refined 
and subtle form of Greenbackism or fiat money doctrine. They are hard 
to confute if the quantity theory on which they rest is true. Those ad- 
herents of the quantity theory school who oppose them do so, not on the 
ground that the project is impossible if properly carried out, but rather on 
the ground that it is politically difficult to carry the project out accurately, 
and that it is safer to trust gold than it is to trust politicians—a view which 
does not always carry weight in political circles. Moreover, not a few 
among those who advocate the return to the gold standard, in opposition 
to the views of this school, still accept much of what this school maintains 
as to the possibility of price stabilization even under the gold standard 
by means of money market manipulation. Almost always when the quan- 
tity theory is applied to monetary and credit policy it creates illusions and 
works harm It is necessary that these issues be dealt with fundamentally 
and that the underlying principles of this school be exposed as the fallacies 
that they are. 

Historically there have been two main theories as to the nature of paper 
money and the causes governing its value, (1) the credit theory or the 
bankers’ theory and (2) the quantity theory. The bankers’ theory is that 
real money is a highly salable commodity, a piece of precious metal, chiefly 
gold in the modern world. The Government's stamp upon it is nothing 
more than a certification of weight and fineness. If the gold coin weighs 
less than the Government's stamp indicates, it goes by weight and not by 
count. The elder J. P. Morgan, testifying before the Pujo Committee, 
said, “‘Gold is money and nothing else.”” To his mind the distinction 
between gold coins and gold bars was unimportant, while the distinction 
between gold and paper money was of vital importante. Paper money, 
from this point of view, is merely a promissory note, a promise of the issuing 
authority to pay a specified quantity of gold of a given weight and fineness 
on demand. If the promise ceases to be kept the paper goes to a discount 
the amount of the discount depending on the market's expectation as to 
the probability and time of redemption. Any circumstances affecting the 
credit of the Government or bank issuing irredeemable paper money would 
at once reflect themselves in a rise or fall of the paper money. Among 


| these circumstances would be an increase or decrease in the volume of the 


paper money outstanding, since it is easier to redeem a small volume than 
a large volume. But this is only one of many factors. Paper money can 
rise in value with an increase in its quantity, if the general credit of the 
issuing authority is strengthened in the meanwhile. 

The quantity theory of paper money is that its value is determined by 
the quantity outstanding taken in conjunction with the independently 
determined velocity of circulation of money and volume of trade. Re- 
demption or lack of redemption has nothing to do with it. 

Neither of these two rival theories describes the facts exactly, but the 
bankers’ theory comes immeasurably closer to the facts than does the 
quantity theory. The history of the American Greenbacks gives a classical 
test on this point, and very largely vindicates the bankers’ theory. 

Not even the most powerful Government can make something out of 
nothing. Why should paper which is never to be redeemed circulate at all? 
Who would want it? The quantity theorists usually content themselves 
by begging this question, by merely assuming that the paper money would 
circulate. But what assurance is there that paper which every one knew 
would never be redeemed would have a steady value or would have"any 
value at all? A large part of the present strength of the pound sterling 
rests on the world's conviction that gold payments are soon to be resumed. 
If the British Government should forthwith announce that the paper 
pound would never be redeemed, an immediate and violent drop injits 
value would be certain regardless of discount policy, quantity of bank 
credit or quantity of paper money in circulation. net 

Economics is a complicated science. The explanation of values and 
prices rests in a study of human nature, of social psychology, of social 
organization, of the technique of markets, of industrial processes, of trade 
relations, including international trade relations, as well as of the phenomena 
of money and banking. At one time changes may be due to one set of 
at another time to a different set. Price instability most fre- 

quently comes when industry is out of equilibrium, and price fluctuations 
are the means by which the industrial equilibrium is restored. No simple 
formula can cover all this. Realistic study of the facts is called for, guided 
by an adequately comprehensive body of principles. Z| 

The quantity theory of money, however, seeks with a simple formufs 
to deal with it all. Ignoring the grave disorders in industry, in trade, in 
public finances and in the foreign exchanges, in 1919 and 1920, it limited 
itself to observing the high prices and quantitative increases in money and 
bank credit. It felt that the whole matter was explained. The problem 
was solved. No further thinking was required. Many quantity theorists 
confidently announced that we were on a permanently higher level” of 
prices. When prices dropped 44% in the United States in 1920-1921, with 
corresponding drops in most other parts of the world, the quantity theorist 
retained confidence in his theory and continued to make forecasts and to 
formulate policies on the basis of it. Between May of 1920 and December 
of 1924 the volume of monetary gold in the United States increased 73% 
and the net demand deposits of reporting member banks increased 14%. 
Commodity prices at wholesale, however, dropped 37% during this period. 

Is it not proper to ask adherents of this school by how much we should 
! have needed to increase our gold supply and our bank deposits, and by what 


Causes, 
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possible machinery we could have made these increases, in order to have 
had in December of 1924 the same prices that we had in May of 1920? 

This exclusive attention to the phenomena of money, bank credit and 
prices, with the view that we can stabilize the whole complicated machinery | 
of business and industry through manipulations of money and credit, 
seems to me to be on a par with the claims of the chiropractor, that he can 
stabilize and normalize the whole physical organism by skilled manipula- 
tions of the spinal column, without reference to such things as medicine, 
surgery, hygiene and diet. 

In his treatise Dr. Anderson discusses his subject under 
the following divisions: ‘‘The Managed Currency Theory,’ 
“Chiropratiec Economics,’’ “External vs. Internal Stability,” 
“Paper Money—the Banker’s Theory vs. the Quantity 
Theory,” “Something Out of Nothing,’ “Supposed Practical 
Difficulties in the Way of Gold Resumption,” “Elasticity 
and the Gold Standard—England and France,” ‘The 
Machinery and Limitations of ‘Management’,’ 
Alleged Instability of Gold,’’ and “Business Cycles.” 





Fraud Order Issued By Postmaster General New Against 
Southern Cotton Exchange, Inc. 

The issuance of a fraud order by Postmaster Generai New 
against the Southern Cotton Exchange, Inc., of New York, 
the Southern Cotton Exchange and more than a dozen 
alleged associated concerns was reported in Washington 
press dispatches Mar. 13. The Exchange and three of its 
members in turn instituted proceedings in the U. 8. District 
Court at New York on March 23 to enjoin the New York 
Postmaster, John J. Kiely, from refusing to deliver mail 
addressed to the Exchange and its co-complainants, viz., 
Grady, Miller & Co., Inc., Chase, Gillam & Co., Inec., and 
Ellis & Owens, Inc. The New York ‘Journal of Commerce’”’ 
of March 24 said: 

Pending hearing of an order to show cause why the injunction should not 
be issued, Budd & Coffee, of 111 Broadway, attorneys for the plaintiffs, 
obtained a temporary injunction restraining the Postmaster from return- 
{ng mail directed to the plaintiffs. 

Regarding the order issued by the Postmaster-General, the 
New York “Commercial” of March 14 said: 


The fraud order was prepared by Solicitor Edgar M. Blessing of the Post 
Office Department who made the statement that ‘‘there is net and cannot 
be any bonafide execution of orders or would-be traders on the so-called 
Southern Cotton Exchange."’ 

He asserted that there was no factor of financial safety in Rountree’s 
scheme. He directed attention to the letterhead of the Exchange, which 
declared ‘Our guarantee fund protects traders.'’ He added: 
shows that the guarantee fund contained a little over $500, 
Carlisle Rountree, who showed the cash to the Post Office inspector, when 
he called at the place of business of the Southern Cotton Exchange. The 
evidence indicates that no additions have been made to this fund up to the 
date of the hearing in this office. 

“The evidence shows that the alleged 
ern Cotton Exchange were merely names adopted bn Rountree for the pur- 
pose of leading former customers of Scott, Norris & Co., to believe that the 
Southern Cotton Exchange is a ligitimate exchange witn a number of re- 
sponsible broker members 

“The evidence shows that Rountree obtained the names of some of his 
alleged ‘active brokers’ by calling upon employmert agencies to send over 
persons desiring employment and when these persons appear they were re 
quired to fill out an application for employment. While the persons desir- 
ing employment were not in fact employed their names were incorporated 
in imaginary firms and set forth in a ‘directory’ of the ‘bulletin’ purporting 
to show ‘active broker members of the Southern Cotton Exchange.’ "’ 

The several firms, he said, have one auditor and one bookkeeper. He also 
declared that the ‘‘trading room" of the exchange is a room about ten feet 
by twelve feet and that the supposed representatives of brokers on the trad- 


according to 


ing floor are boys the youngest of whom was sixteen and the oldest twenty- | 


four. 
Rountree had no ticker service from the New York Cotton Exchange 
and ‘“‘the boy traders’’ informed the inspector that they obtained their 


quotations by calling up firms who traded in the big exchange on the tele- 
phone 
Returns to Traders Small 

The examination disclosed that in Nov. 1924, the would-be traders 
in the Southern Exchange had given $40,066 and that there had been re- 
turned to them the sum of $12,443. 

Under the terms of the order all mail addressed to the exchange will be 
returned to the senders marked fraudulent and the Postmaster at New York 


is ordered not to cash any money order made out to the exchange or member | 


firm. 

The firm names, all of them declared to be fradulent, are: Chase, Gillam 
& Co., Inc., Chase, Gillam & Co., Ellis & Owens, Inc.; Ellis & Owens, 
Grady, Mi ter Co., Inc.; Grady, Miler & Co., Leonard Harvey Co., Collins 
& Burian, Coover, James & Borradaile, Fletcher Mitchel Co., Garcia, 


Sosa & Fraguada: Kyle, Jones & Hand 
officers and agents of such 

The indictments filed against members of the failed cotton 
firm of Seott, Norris & Co. were referred to in our issue of 
April 26 last year page 1986. 


Takuma, Seto & Co., and their 








Eliot Wadsworth Resigns as Assissant Secretary of the 
Treasury—Lincoln C. Andrews Named as Successor. 
Announcement was made on March 23 that Eliot Wads- 

worth had tendered his resignation as Assistant Secretary 

of the Treasury. Mr. Wadsworth has had charge of the 
foreign loans and railroad advances. He was appointed by 

President Harding in 1921. He served as Secretary of the 

World War Foreign Debt Commission, of which Secretary 

Mellon is Chairman, and represented the United States 





“The | 


“The evidence | 


‘brokerage members’ of the South- | 


Government at Paris in 1925 i in n the negotiations for the set 
tlement of the cost of the American Army of Occupation; 
later he took a prominent part in the discussions in London 


| over the details of the American debt funding settlement. 


He was awarded a distinguished service medal for his Red 


_ Cross work in the World War and also was made a commander 


of the Order of the Crown by the Belgian Government. 
On March 26 President Coolidge announced the appoint- 
Gent of Brigadier-General Lincoln Clark Andrews, of New 


| York, retired army officer and formerly chief executive of 


the New York Transit Commission, to be Assistant Secre- 
tary of the Treasury, succeeding Mr. Wadsworth. 





A. W. Gregg Named to Succeed N. T. Hartson, 
Resigned, as Solicitor of Internal Revenue. 

A. W. Gregg, of Texas, Treasury tax expert, 
in the framing of the present tax law, 
by Secretary of the Treasury 
Internal Revenue Bureau, 
resigned. The New York 
patch March 24 said: 


Secretary Mellon denied to-day that Mr. Hartson’s resignation was in 
any way connected with the additional assessment of $10,000,000 against 
| Senator Couzens. 

“Mr. Hartson's resignation was presented on Feb. 6 last," said the 
| Secretary, ‘‘but at the request of the Commissioner of Internal Revenue its 
| effective date was withheld until April 1. 

} ‘The statement appearing in the press to-day that Mr. Hartson's resigna- 
tion had some connection with the assessment of additional taxes against 
Senator Couzens is without foundation.” 


who assisted 
was this week chosen 
Mellon as Solicitor of the 
succeeding Nelson T. Hartson, 
“‘Times”’ in a Washington dis- 








| Secretary of the Treasury Mellon Sails To-Day for 


Bermuda. 
| Andrew W. Mellon, Secretary of the United States 
| Treasury, will leave for Bermuda to-day (March 28) on the 
| 


Under Secretary Winston will 
Acting Secretary druing Mr. 


Royal Mail liner Araguaya 


serve as Mellon’s absence. 





T. W. Lamont, of ry P. Moreen & o.. Sails for Europe. 

Thomas W. Lamont, of J. P. Morgan & Co., is a passenger 
on the Italian Linesteamer Duilio,which sailed on March 26. 
| Mr. Lamont, who is accompanied by Mrs. Lamont, is going 
abroad for a vacation. He will visit France and Italy and 
expects to return about May 1. 





Tax Reform Advocated By Secretary Mellon, Under 
Secretary ¥ Winston”’and Senator Glass—Resolu- 
tion of Richmond Bankers’ Club Urging 25 25% 
as Maximum Federal Tax. 

Asserting that ‘‘we are still faced with the necessity_of 
establishing economically sound rates of tax,”’ Seeretary_o| of 
the Treasury Mellon in addressing the Bankers’ _Club_ ol of 
Richmond, Va., on Mar. 17, declared that ‘we are in a better 
position today_to make the reform compre she nsive than we 
were in 1923.”’ xT “an issue which 





~He referred to tax reform as 
holds the public interest and demands an early and _honest 
atte mpt at settlement,”’ and told the bankers that “we must 
come to some understanding, particularly as regards high sur- 
_ taxes and in the field of_our inheritance taxes, by which the 
overlapping and ‘unfair _ taxes shall be eliminated, and “the 
future welfare and prospe verity of the country shall be assured.” = 
He. argued that ‘ “we must not let partisan, or sectional or “class 
| ~pre ejudice blind our vision or halt our determination to achieve 
what will be for the welfare of the country as a “a whole.” 
| Secretary Mellon, in alluding to the Revenue Act _of 1924, 
said that with its failure,to reduce the maximum surtax 
below 40% and with its increase of estate taxes to a maximum 
of 40% it did not effect tax reform, nor “insure continuation 
of large revenue to the Government.’’ It only ‘‘overburdens 
industry and initiative’? by imposing high rates on large 
incomes and estates. Under Secretary Garrard B. Winston 
and Senator Carter Glass (formerly Secretary of the Treasury) 
were also speakers at the gathering, their remarks likewise 
being devoted to the taxation question. A resolution indors- 
_ing the tax reform principle submitted to Congress by Secre- 
‘tary Glass and re-submitted by. Secretary Mellon was 
| adopted at the meeting, the resolution declaring that the 
amount of income per annum “which the Federal Govern- 
ment should take for revenue purposes from any person 
or property’’ should not exceed 25%. The resolution is 
given further below. Secretary Mellon, in his remarks 
spoke of his tax recommendations of 1923, and said: 
These recommendations, as a matter of convenience, were referred to in 
the newspapers as “the Mellon plan" but they might better and more 
accurately have been denominated ‘‘the Treasury plan,’’ since they but 


reflecied the same sound principles urged upon Congress by every Secretary 
of the Treasury since 1916. 
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There had been, as you will remember, a surplus of receipts over expendi- 
tures for a period of two years, and the estimates for the current yeat 
showed a surplus of about $300,000,000. While it has been our experience 
that a reduction in taxation does not mean an equivalent loss in revenue, 
because lower rates stimulate the creation of additional taxable income, 
still it was felt that Congress might hesitate to cut revenue in the first year of 
reduction below the probable surplus and the Treasury's recommendations 
were accordingly restricted substantially to the amount of revenue in sight. 

The plan contemplated not only a reduction in the income taxes, but 
other changes involving loss to the Government and the abolition of certain 
miscellaneous taxes. Each part of the plan had to be considered in its re- 
and I did not then feel at liberty to suggest more than 
the first step in the proper reduction of the surtax, leaving the remainder 
of the reform to a later year when the reduced rates had brought back under 
taxation increased amounts of taxable income 


lation to the whole 


From the Sixty-eighth Congress there emerged the Revenue act of 1924 
This act abolished some taxes, reduced some rates and followed in the main 
the recommendations of the Treasury as to administrative changes In its 
failure to reduce the maximum surtax below 40% andinits increase of estate 
taxes to a ximum of 40%, the Revenue act violated certain principle 
of taxation which I feel to be fundamental to any sound reform of the tax 
system. This may betaxreduction. Itis not taxreform. This may impose 
high rates on large incomes and estates. It does not insure continuation of 
large revenue to the Government This may seem to make wealth pay 


It only overburdens industry and initiative 

We are still faced then with the 
sound rates of tax Sut we are ina better position today to make the reform 
comprehensive than we were in 1923. At that time there were a number of 
different taxes to reduce or abolish, each contributing its share in the loss of 
revenue, Now we approach a fiscal year with an ¢ ited surplu 
000,000. This, mind you, is after we have absorbed the losses of revenue 


necessity of establishing economically 


of $36%,- 


brought about by the 1924 act. Furthermore, we are in a better posi- 
tion to approach tax reform, because the country at large better understands 
the questions involved and is able to assess more nearly at their true value 


the various proposals for dealing with these quest In other words, tax 
reform is now an issue which holds the public interest and demands an early 
and honest attempt at settlement. 

As the cost of Government, porticularly that of the States and municipal- 
ities, has mounted in the past few years, there has arisen the necessity for 
an apportionment of the fields of taxation between State and Federal Gov- 
ernments. At a meeting attended by State taxing authorities in Washing- 
ton last month, at which the President 
Federal Government leave to the Stat 
taxes was strongly urged, and a 
subject during the coming months. This ret the doctrine of the 
sovereignty of the States can be well appreciated here in Virginia. The ef- 
forts of two Governments to tap the same source of revenue in inheritance 
taxes has resulted in overlapping system: 


ion 


poke, the desirability of having the 
particular field of inheritance 


committee will consider this 


es the 
nation-wide 


irn to 


which impose undue burdens upon 
the taxpayer and a consequent destruction of the very sources of revenue 
which mean comparatively little to the Federal Treasury, but much to the 
State. 

I know of no better justification for our democratic form of Government, 
in which I and all of us here so firmly believe, than the way in which the 
people of this country have come to an appreciation of what taxation is, of 
the principles underlying a sound tax system and of the harmful efforts 
which the wrong system can have upon the daily life of every citizen. Here 
is a subject highly technical, presumably theoretical, and one which, under 
ordinary circumstances, would seem to have no popular appeal to the crowd. 
Yet it has assumed importance and now holds the interest of the public 
mind. 

An unintelligent use of the taxing power may have disastrous conse- 
quences. It is for this reason that we must come to some understanding, par- 
ticularly as regards high surtaxes and in the field of inheritance taxes, by 
which overlapping and unfair taxes shall be eliminated and the future wel- 
fare and prosperity of the country shall be assured. 

This, I am confident, can be done; and in helping to do it and to bring 
about a better understanding of the fundamental principles involved in tax- 
ation, you are rendering the country a great and lasting service. We must 
not let partisan, er sectional, or class prejudices blind our vision or halt 


our determination to achieve what will be for the welfare of the country as a 
whole. 





“To illustrate: If property passed from a descendant to his heirs on an 


| average of once in every twenty years, and if in twenty years a man could 


not support himself and his family and accumulate before his death as much 


| as his ancestors had paid in inheritance taxes—that is, restore what the State 


| or find other ways of avoiding the tax. 


had appropriated—ultimately inheritance taxes would exhaust the capital in 
the country and there would be nothing left to tax. 

“If income tax rates are placed so high that capital in productive business 
no longer gives a net return commensurate with the risk, capital will go 
out of productive business, lie idle, go abroad, go into tax-exempt securities, 
So here, too, we have an exahustion 
of the source from which the tax is to be derived and the ultimate failure of 
the tax to produce revenue. 

“Again, if income tax rates are so excessive that a man of ability finds he 
must work more than three days a week for the Government and has but 
three days for himself, he will become discouraged, and decide that the 
result is not worth the effort; less income will be produced; and, again less 
will be realized from the tax. 

‘Governments, no less than business and 
when they violate economic laws. 
itself. 

I do not say to you that it is within our power to fix with mathematical 
certainty the exact surtax rates which will yield the most revenue to the 
Treasury with the least disturbance to business. I think we can, however, 
demonstrate the upper limits beyond which no rate can go and be economt 
cally sound 


industry, must pay the penalty 
If taxes are raised too high a country will 
surely destroy 


Suggests Changes Contemplated. 

‘We are today in the middle of the period for the payment of the first in- 
stalment of income taxes based on 1924 income. We have, of course, our es- 
timares of revenue, but until the figures of this March are in we have no 
check up on our estimates No one can tell with absolute accuracy how 
much profit was made in this country last year, and it is the profits of our 
citizens which makes the income tax productive. 

‘While we feel, then, that the margin of surplus will be ample for the two 
prince s necessary in our present system-—a lowering of the maxi- 
mum surtax rates and a radical decrease in rates or the elimination from the 
field of the Federal estate tax—still it is not until this month closes that a 
det involving not only these reforms but other tax reductions, 


pal reforr 


iled progran 


can be made with assurance 

“The Treasury's recommendations under the statute are made to Con- 
gress, and pending the assembling of the Ways and Means Committee in 
October it would not be appropriate now to set forth a definite program. 

“Wecan ure you, however, that the changes outlined in the resolutions 
which, I understand, have been adopted at other tax conferences throughout 
Virginia and the South, are in accordance with sound taxation, are within 
the revenue requirements of the Tréasury, and their incorporation into law 


will establish our system upon a satisfactory, permanent basis, which will 
insure that in the future the Government will have the revenue it needs and 
business and individual initiative will not continue to be unduly hampered 
or checked." 

The resolution adopted follow: 

Whereas we consider 25% as the maximum amount of the income per 
annum the Federal Government should take for revenue puproses from any 
person or property. <A differential of one and one-half per annum in the 
interest rates between taxable and nontaxable securities instead of 3%% 
as levied by the present tax measure is the maximum levy the Government 
should make on money levied on productive enterprises. 

Whereas we indorse the tax reform principle submitted to Congress by 
Senator Glass when he was Secretary of the Treasury and was resubmitted 
by Secretary Mellon and which has had the approval of the three Presidents 
since the war, reconsidering the lowering of the sur-tax rates in the higher 
barckets to a point where investments would not be diverted from pro- 


ductive to tax exempt securities and which, according to our judgment will 


An account of what Senator Glass had to say is taken as 


follows in part from the Richmond “Dispatch” of Mar. 18. 


Senator Carter Glass, who introduced Secretary Mellon, argued strongly 
for tax reform, and declared that excessive surtaxes not only are oppressive 
but eventually result in actual loss of revenue to the Treasury. 

The Government has no right, Senator Glass declared, to collect a dollar 
more than it properly can use in defraying the expenses of a Government 
economically administered. 

Disagreeing with Under-Secretary Winston, who has preceded him, 
Senator Glass said he does not think a deficit always is a disaster. To the 
contrary, he thinks a surplus is a curse. 

“If I had been in the Treasury (during Mr. Mellon's administration), I 
would have welcomed a deficit,” he asserted. ‘Then we wouldn't have had 
& $4,000,000,000 bonus.” (Applause.) ‘Those who went to war for their 
country didn't want a bonus," he asid. 

“A surplus is a constant menace; a constant invitation to every treasury 
raider,"’ he said, adding that the most needed thing in the Federal Treasury 
is a deficit. 

Unjust taxation he characterized as legalized larcency. Senator Glass 
said he would vote for a minimum surtax of 20% and would appreciably 
relieve the burden of the moderate taxpayers, whose incomes range from 
$8,000 to $50,000. He hopes that such legislation will be advocated in 
the next tax reduction. and indicated how he “intends tu behave as your 
representative in Congress when this question of taxation comes up.” 


Would Have ‘‘Outmelloned Mellon’’. 

“That is the way I would have handled the matter if the supposed Demo- 
cratic leaders in the Senate had allowed me to substitute for them, and then 
the country would not have been led to believe that Secretary Mellon was 
the only man in Washington who approved tax reduction. I would have 
***‘outmelloned’ Mellon,’ he added. 

He said he was an advocate of the Mellon philosophy of taxation in large 
measure. ‘To me," he said, ‘it is not exactly a new doctrine that excessive 
surtaxes are a distinct disadvantage to any Government.” 


As to what Under-Secretary Winston had to say we quote 
the following from the New York ‘““Times:’’ 


Winston Advocates Taz Reforms. 
Under-Secretary Winston advocated reforms in both inheritance and in- 
eome taxes. 
| “The difference between unsound taxation and the Russian experiment is 
simply a question of degree,’’ he said. 


bring more revenues to the Government than the present rates 
Therefore it is resolved 


First. We favor levying a maximum surtax rate of 20% plus 5% normal 
total 25% 
Second. We favor such further reduction of tax upon the income of the 


citizen of moderate means 

Third. That no inheritance tax be levied by the Federal Government, 
leaving all death taxes as a source of revenue to the States. 

Fourth. That taxation is an economic problem, and any partisan con- 
sideration given to the subject by Congress is detrimental to the public 


welfare 


| on Wednesday (Mar. 


Fifth. We favor the repeal of the publicity provision of the present tax 
measure. 
Sixth. We call upon Congress to put into effect the tax reform system 


. © "” 
recommended by Secretaries Glass, Houston and Melon at any early date. 





Thomas F. Woodlock Accepts Appointment as Member 
of Inter-State Commerce Commission. 

Announcement was made on Mar. 26 that Thomas F. 
Woodlock had accepted the recess appointment as a member 
of the Inter-State Commeree Commission tendered him by 
President Coolidge. 
the Senate (which adjourned last week) had failed to act in 
either of the two instances in which the President sent the 
nomination to the Senate. On Mar. 24 it was announced 
that the President intended to ascertain whether Mr. Wood- 
lock would accept a recess appointment before taking further 
action, and definite announcement that Mr. Woodlock had 
been named to the post was made on March 25. Mr. Wood- 
lock was quoted as saying that he felt ‘“‘morally bound to 
comply with the President’s wishes in the matter.”’ 
opposition to the appointment had been voiced by Southern 
Senators who contended that the post should be tendered to 
a representative of the South. Mr. Woodlock, who was 
formerly editor of the “Wall Street Journal’’ will fill the 
vacancy created by the resignation of Mark W. Potter. 
Reference to the fact that he would be given a recess ap- 
pointment was made in our issue of a week ago, page 1412. 


The reeess appointment came after 


Senate 





Death of Newman Erb, Financier and Railroad Magnate. 

The death of Newman Erb, formerly prominent in the 
railroad world, occurred at Roosevelt Hospital, this city, 
5) following an operation. Mr. Erb 


‘ 
}? 
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was seventy-four years of age. When only eight years old 
he came to this country with his parents from Breslau, Ger- 
many. While his range of business activities was wide, he 
was best known in the railroad field and was connected with 
many systems during his life. Back in 1912 he was Chairman 
of the Executive Committee of the Pere Marquette Railroad 
Co., and at the time of his death he was President of the 
Ann Harbor Railroad, an interest in which he first acquired 
in 1909. It was said that at one time or another he was 
connected with railroads whose lines touched practically every 
State in the union. In 1907 Mr. Erb became interested in 
the copper industry and in that year was elected President 
of the British Columbia Copper Company, later becoming 
Chairman of the Board. Three years later he extended his 
copper interests to become Vice President of the New Domin- 
ion Copper Company. He also had numerous holdings in 
public service corporations, and had served as a director of 
the Empire Trust Company of New York. 





Lehman Brothers Observe Seventy-Fifth Anniversary | 


To-day. 

The firm of Lehman Brothers will observe their seventy- 
fifth anniversary to-day (Mar. 28) by a dinner to be given at 
the Ritz-Carlton, this city, to the leading executives of forty 
or fifty well known industrial corporations in the United 
States. The founders of the firm, Emmanuel, Mayer, and 
Henry Lehman, three-quarters of a century ago, began busi- 
ness as cotton commission merchants and bankers, at Mont- 
gomery, Alabama. Later, they founded, in New Orleans 
the firm of Lehman, Stern & Company which still operates 
under the same name. Immediately after the Civil War, they 
came to New York and located in Pearl Street. With the 
further development of their business, they later moved to 
No. 40 Exchange Place. Since 1892, they have occupied 
their present offices in the Farmers Loan and Trust Com- 
pany Building at No. 16 William Street where their activities 
are reflected nationally in their underwriting of the securities 
of commercial institutions whose combined eapitalization 
% $1,250,000,000, and who last year, did a total volume of 
business of $1,750,000,000. The present members of the 
firm of Lehman Brothers are Philip Lehman, Arthur Leh- 
man, Herbert H. Lehman, Allan S. Lehman, Harold M. 
Lehman, Robert Lehman, and John M. Hancock. 








Departure of Gates W. McGarrah for Europe. 

Gates W. MeGarrah, Chairman of the Board of the 
Mechanics and Metals National Bank of this city, sailed 
for Europe on Mar. 25 on the Cunard liner Berengaria. 
Mr. MecGarrah is the American member of the General 
Board of the German 
second in that capacity. His plans incident to the present 
trip were referred to us March 14, page 1289. It is his in- 











Reichsbank and the present is his | 


tention to spend a brief vacation in Italy and then to go to | 


Germany. 
saying: 
Independent of any temporary changes this country may experience, its 


underlying conditions are absolutely sound, and I look for a very prosperous 
year. 





Publication of 1924 Income Tax Figures by 
Kansas City (Mo.) Papers Halted. 
Following the publication this week by newspapers in 
Mo., of figures of 1924 income tax returns, the 
Department at Washington issued orders for the 


} 
itv of the 


Kansas City, 
Treasury 
discontinuance ol the publi returns } \ the revenue 
collec tor at | 
York “Journal of Commerce 
Washington advices March 

Swift action was taken to-day by the Treasury to prevent further publica- 
tion of 1924 income tax returns filed in the Kansas City, Mo., internal 
revenue collection district. Kansas City newspapres reaching here to-day 
carried lists of individual taxpayers and the amounts of their returns filed on 


that C1ItV. We quote H 


follows what the New 
had i 


the ma 


to Say In tter 


26: 


With his departure this week he was reported as | 


| suddenly on March 25 at Greenwich, Conn. 





It was not anticipated at the Treasury that other collectors would follow 
the lead of Kansas City and make public 1924 returns. Nor did officials 
feel that it would be necessary to send out further general instructions on 
the subject, believing that the January orders were explicit enough. The 
incident, however, has caused some concern at the Treasury, where memory 
of the storm of protest that arose last year upon the publication of the 1923 
tax lists is still bright and where there has been some belief that the Supreme 
Court would interpret the publicity provisions of the revenue law before 
all the lists had been completed. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Cotton Exchange membership of George 
Wathen was reported sold this week to 8S. P. Hubbard, Jr., 
the consideration being stated as $33,000. This is an 


unchanged price from the last previous sale. 
——@————= 


The New York Stock Exchange membership of Alfred 
Mestre was reported posted for transfer this week to Stuart 
C. Edmunds for a consideration reported as $104,000. The 
last previous sale was at $108,000. 

esis ahaste 


George F. Baker, Chairman of the Board of the First 
National Bank of New York, celebrated his eighty-fifth 
birthday yesterday (Mar. 27). Mr. Baker, who continues 
active in his various business affairs, is at present at Ashe- 
ville, N. C., and is a familiar figure on its golf links. ’ 

—— 


With the opening of the office of its new representative at 
16 Rue de la Chaussee d’Antin, Paris, the National Bank of 
Commerce in New York has established its third foreign post. 
Representatives’ offices have been maintained for some years 
in London and Copenhagen. William Richmond, Jr., who 
has been with the Bank, in New York, has been designated as 
the representative. His office in Paris will develop the close 
correspondent relationships which the Bank has built up 
over a period of years in France, Switzerland, Belgium, Italy, 
Spain and Portugual, and will also keep in touch with those 
broader aspects of foreign banking and finance which are of 


interest in the United States. 


The National City Bank of New York announces the ap- 
pointment of F. Waldo Latson as an assistant cashier. Mr. 
Latson has been with the bank since 1915 and at the present 
time is assigned to its South American district. 

o——- 


The Commerciale et Industrielle de Paris has 
organized a New York office in the name of D. O. Baudouy 
& Co., 16 Exchange Place, it was announced this week. 
The institution has resources of 273,865,688 francs. It was 
organized in 1897 to do all kinds of banking and to partici- 
pate in commercial and industrial transactions. Its capital 
and reserves Dec. 31 amounted to 42,000,000 franes. Its 
activities have been confined mainly to the South American 
field, and it has participated in the economic development of 
Brazil and Argentina. The new firm of D. O. Baudouy & 
Co. also will act as brokers in investment securities, it is 
announced. D. O. Baudouy, the manager, has been for 
five years an executive of the Guaranty Trust Co. 

— -@ —— 

William J. Ehrich, head of the banking firm of Ehrich & 
Co., and a member of the New York Stock Exchange, died 
Mr. Ehrich 


Caisse 


was 46 years old. 
mransiipeansies 
Irving Bank-Columbia Trust Co., of this city, announced 


on March 26 the election of Theodore P. Dixon as a Vice- 


| President of the company. 


in | 


March 15, together with comment upon the fact that the Missouri city was | 


the first to have this year’s tax returns listed. 
News that some of the 1924 tax returns had been published created some- 
thing of a furore in the Treasury and orders were wired to the Kansas City 


collector to discontinue immediately the making public of 1924 returns and | 


report at once, explaining his action in disregarding previous instructions 
net to make public any of the March 15 taxpayers’ names and amounts 
returned until receipt of specific orders from Washington 

Orders were sent to all revenue collectors in January that there should be 
no tax lists made public this year until all of the lists in the various districts 
throughout the country were complete, and for the sake of uniformity the 
Revenue Commissioner would advise collectors when they should make 
public their lists. Treasury officials declared that the Kansas City lists 
could not be complete because returns have not yet been received from 
those taxpayers who have obtained thirty-day or sixty-day extension of the 
time within which to file their returns because of the fact that they were 


| City, New Jersey, with a capital of $250,000. 


away from home on March 15, but in any event the collector of that district 
should have awaited further orders from Washington before allowing the | 
; 


newspapers access to the lists. 


—— 
The Colonial Trust C Philadelphia, the 
opening on April 1 of a title department under the manage- 
William M. West, formerly Manager of the Title 
De partment of the Land Title 
- « 


Ov, announces 


ment ol 


& Trust Co. 


J. G. Geddes, Vice-President of the Union Trust¥Co. of 
Cleveland and Manager of its foreign department, sailed 
from New York on March 25 on the Berengaria. Mr. 
Geddes expects to make an extended business trip to London 
and the Continent. This will be the second time that 
Mr. Geddes has been to the “other side’ within a year. 
Last spring he attended the convention of the Associated 


Advertising Clubs of the World in London, and then traveled 
through Ital other European 
Mr. Geddes is a firm believer in the value of European visits 


Germany, and countries. 


as a means of pre moting American busine 8s. 
* —_— 


The Comptroller of Currency has received an applica- 
tion to organize the Downtown National Bank offJersey 
It is planned 
surplus of $50,000 through the sale of the[stock 
at $120 per share. 

—— 


to create i 


(par $100 


= 
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A. W. Driesbach has been elected Trust Officer of the 
Miners Bank of Wilkes-Barre, Wilkes-Barre, Pa. For the 
past eight years Mr. Driesbach has been connected with the 
trust department of the institution. 

—— 

Absorption of the Industrial Bank, Baltimore (Curtis Bay 
by the Baltimore Trust Co. of that city, 
tion by the stockholders of the former, was announced on 
Mar of the following 


; ] 
away | 


subject to ratifica- 
2@, according to the Baltimore “Sun” 
A special meeting of the stockholders of the Industria 
Bank, it is stated, has been called to act on the matter and 
ratified the 
tution will be liquidated and its banking quarters in t 
of Curtis Bay used as a branch office of the Baltimore 
Co. The ik $200,000, witl 
combined surplus and undivided profits of more than $100,- 
OOO and ds posits in excess of $600,000 C. L. Fuller, 

Pr the institution, and the existing board of direc- 


tors, it was stated, Bal- 


affairs of the insti- 
hes rt 


Trust 


if the proposed absorption is 
hi 
Industrial Bank is capitalized at 
the 
; 


sident of 


will serve as an advisory board of the 
timore Trust Co. in charge of the Curtis Bay branch 
_—— 

Interest identified with the Riggs National Bank, Wash- 
ington, D. C., on March 20 purchased a controlling interest 
in the Northwest Savings Bank at Eighteenth St. and 
Columbia Road, that city, from Francis M. Savage, the 
President of the institution, according to the Washington 
“Post”? of March 21. The minority holders of the savings 
bank’s stock, it is understood, will be given an opportunity 
to dispose of their holdings at the same price at which 
control was purchased, namely, $2875 per share. The 
acquired bank, it was stated, has a combined capital and 
surplus of more than $145,000 and owns the 
banking property in which it is located. For the time being 
the bank will be operated under its present title, but even- 
tually it is expected the Riggs National Bank’s branch at 
2477 Eighteenth St. will be merged with it and thereafter 
it will be operated as a branch of the Riggs National Bank. 
Mr. Savage, it is understood, plans to go to Phoenix, Ariz., 
and later organize a savings bank in that city, but will con- 
tinue to make his home in Washington. 

-—- -@-—-- 

‘The Standard Bank of Canada (head office, Toronto, Ont.) 
has declared a dividend for the current quarter ending 
April 30 1925 at 3%, being at the rate of 12% per annum 
upon the paid-up capital stock of the bank, and which 


handsome 


is to be payable on and after May 1 1925 to shareholders | 


of record as of April 16 1925. 
—- @ ———= 

Great Britain is continuing to pursue a policy of strenuous 
economy in order to place trade and financial conditions on as 
satisfactory a basis as existed prior to the war, and her 
efforts are meeting with good results, according to H. Poe 
Alton, foreign representative of Barclays Bank Limited 
of London, who returned to New York on Mareh 14 after an 
absence of several months in England and on the Continent. 
With reference to the exchange situation, Mr. Aiton limited 
his comment to the statement that the restoration of sterling 
to gold parity within a year or so might reasonably be antici- 
pated if the current rate of improvement in British eondi- 
tions is maintained. Mr. Alton reported distinet better- 
ment of European conditions generally and expressed the 
opinion that a settlement of France’s financial problems would 
give further impetus to the process of European stabilization. 
Cable advices received by Mr. Alton report the opening for 
business this week of the Banca Barclay, S. A. I., the 
Italian company recently organized by Barclays Bank 
Limited. Headquarters of the new institution are on the 
Piazza di Spagnam, Rome. 





THE CURB MARKET. 
A selling movement at the opening of the week caused a 
slump in Curb Market values from which there was very 
little recovery, prices thereafter continuing move in 
irregular fashion. ‘Trading was comparatively quiet. Among 
the miscellaneous issues, Nat. Power & Light attracted atten- 
tion declining from 230 to 223, then up to 245. Power Corp. 
of New York was a feature, advancing from 39 to 46, then 
reacting to 4314, with the close to-day at 4414. Adirondack 
Power & Light improved from 361% to 40!4 and closed to-day 
at 39. American Power & Light after early loss from 55% 
to 5334, recovered to 55, the close to-day being at 545%. 
Carolina Power & Light lost 20 points to 340 and recovered 
finally to 350. Commonwealth Power common 
from 110)4§fto 107{and frecoveredffinallyjto 109. 


to 


weakened 
Lehigh 
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Power Securities lost 4 points to 92 with the final transaction 
at 947%. Middle West Utilities common dropped from 98 
to 9114 and finished to-day at 934%. Radio shares were 
De Forest Radio lost over 6 points to 1844 and sold 
20. Freed-Eiseman lost 2 points to 714 and closed 

Chas. Freshman Co. fell from 13 to 10 and 
at 1014. David Grimes Radio weakened from 


weal 
finally at 
to-day at 7% 
‘k 


wee 


9, the close to-day being at 954. Hazeltine lost 

3 points to 17% and sold finally at 18. Thermiodyne 
Radio sold down from 1244 to 84% and at 8) finally. Borden 
Co. fell from 1487% to 144 and ends the week at 144%. 
ontinental Baking, Class “A,’’ dropped from 117 to 1125% 
d finished to-day at 114%. Oil shares suffered in the 


| ! 4 
neral decline. 


Buckeye Pipe Line sank from 65 to 62. 


Continental Oil was off from 265% to 23%, the final figure 

day being at 2334. Humble Oil & Ref. dropped from 
5 to 43 and closed to-day at 4132¢. Ohio Oil broke from 
67 to 624% and sold finally at 64. Prairie Oil & Gas was 


wwn from 561% to 50%, recovering finally to 52, ex-dividend. 


South Penn Oil declined from 173 to 160 and closed to-day 
168. Standard Oil (Indiana) weakened from 64 to 59% 
nd ends the week at 605%. Standard Oil of New York 


moved down from 45 to 41% and up finally to 42. 
\ complete record of Curb Market transactions for the 
eck will be found on page 1574. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). |BONDS (Par Value). 

Week Ended March 27. ——- — ——_— —-- ——- -—— 
Ind.& Mts ou Mining. | Domestic. |For'n Gow. 
turday 69,510 136,900 178,690, $400,000 $3,000 
londay 109,395 191,520 116,400 796 000 157,000 
‘Tuesday 134,845 214,400 104.110 R88 O00 79,000 
W ednesday 103,120 137,630 175.120 756 000 60 000 
Thursday 120,500 134,590 155,200 768 000 108,000 
Frida; 82,545 122,470 27.400 920,000 46,000 
Potal 619,915 937,510 856.920 $4,528,000 $453,000 

COURSE OF BANK CLEARINGS. 

Bank clearings for the country as a whole continue to 


show increase as compared with a year ago, but the rafio 
of now more moderate. Preliminary figures com- 
piled by us, based upon telegraphic advices from the chief 
of the indicate that for the week ending 

Saturday, March 28) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will run 5.1% larger than in the corresponding 
week last vear. The total stands at $8,624,151,314, against 
$8,207 347,932 for the same week in 1924. At 


t! Our comparative summary for 


gain 1s 


cities country, 


o-day 


ve 
this centre 


he increase is only 3.4%. 


the week Is aS follows: 
Clearings—Returns by Telegraph Per 
Week Ending March 28 1925 1924 Cent 

New York $3,871,000,000 | $3,745,202.557 +3.4 
Chicago 536,692,059 473,123,643 +13.4 
Philadelphia 467,000,000 398,000,000 | +17.3 
Boston 304,000,000 330,000,000 | —7.9 
Kansas City 105,977.773 | *110.000,000 3.7 
St. Louis 113,300,000 102,500,000 +10.5 
San Francisco 132,900,000 | 114,800,000 +158 
Los Angeles 113,361,000 110,870,000 +2.2 
Pittsburgh 143,014,197 | 135,565,552 +5.5 
Detroit 126,738,628 | 125,281,226 +1.2 
Cleveland 79,800 930 79,892 235 6.1 
Baltimore 76,426,900 77.819.058 1.8 
New Orleans 60,556,380 | 51,016,729 +18.7 
Total 13 cities, 5 days $6 130,767 867 $5,854.071,000 | +4.7 
Other cities, 5 days 1,056 024,895 955,385,610 +105 
Total al icities, 5 days $7,.186.792.762 | $6.839,456,610 +5.1 
All cities, 1 day 437,358,552 | 1,367,891,322 | +65.1 
$s 932 +5.1 


Total all cities far week _- 624,151,314 |! $8,207,347 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

n the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended March 21. For 
that week there is an increase of 18.3°%, the 1925 gggregate 


| of the clearings being $10,152,550,753, and the 1824 aggregate 
| $8,579,275 


,295. Outside of New York City, however, the 
increase is only 10%, the bank exchanges at this centre having 
recorded a gain of 25.4%. We group the cities now according 
to the Federal Reserve districts in which they are located 
and from this it appears that in the Boston Reserve District 


there is an improvement of 6.6%, in the New York Reserve 


District (iicluding this city) of 24.8%, and in the Philadel- 
phia Reserve District of 11.4%. 


The Cleveland Reserve 





Mar. 28 1925.] 

















District has a gain of 5.4%, the Richmond Reserve District 


of 6.4% and the Atlanta Reserve District of 17.9% 


In the 


Chicago Reserve District the totals are larger by 11.9%, 


in the St. Louis Reserve District by 5.3‘ 


apolis Reserve District by 24.3%. 
Reserve District there is an increase of 16.8%, in the Dallas 
Reserve District of 27.7 


District of 5.7%. 


%, and in 


the 


>, and in the Minne- 


In the Kanses City 


San Francisco Reserve 
It will be observed that every one of 


these Federal Reserve Districts records an increase as com- 
pared with the corresponding week last year. 
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Cleartngs at— |———____—_— —_— —_—_— - 
| Inc. or | 
1925 | 1924. Dec. | 1923. 1922. 
ee aera os ae a ee moe! MES *s - 
| $ $ | % $ $ 
Seventh Feder al Reserve D istrict — Chi cago— 

Mich .— Adrian _ 334,017 300,999; +11.0 224,985 150,759 
Ann Arbor____ 734,763| 896,581} —18.0 673,1 40) 519,286 
Detroit .-| 176,858,101) 176,825,497 +0.0| 148,400, 846| 96 418,163 
Grand Rapids. 7,273,155 6,827,507 +6.5 6,483,725 6,272,527 
Lansing. 6,900,000 2,470,053| + 179.4 2,165,839) 1,541,922 

Ind.—Ft. Wayne 2,661,515 1,962, 592| + +35.6 2,229,594 1,591,703 
Indianapolis. _ 15,092,000 17,242,000 12.5 18,502 ,000 14,609,000 
South Bend_. 2,423,700 2,257,500| +7.4 2,350,600 1,726,458 
Terre Haute 5,017,211) 5,525,885 9.2 5,299,905 ve 

Wis.— Milwaukee 39,559,366) 36,945,048) +7.1 35,209,311 31,836,773 

lowa—Ced. Rap-_| 2.568.058) 2,266,321) +13.3] 2,047,494 1,788,471 
Des Moines } 11,151,019 10,294,078} +8.3) 9,864, 689) 8,282,371 
Sioux City 7,986,708) 6,863,553) +16.4 6,115,843 4,952,859 
Waterloo 1,313,440) 1,416,062 7.2 1,376,883 1,461,637 

Ill.—Bloomington| 1,794,174! 1.650,288| +8.7 1,745,304 1,219,206 
Chicago | 708,298,467) 611,074,573) +15.9| 643,338,101! 497,637,963 
Danville | a | a a a a 
Decatur. --| 1,411,986 1,132,941] +24.5 1,324,212 929,165 
Peoria } 4,665,372) 4,522 663 + 3.2 3,973,598 3,209,458 
Rockford 3,134.84 5| 2,547,532) +23.1 1,920,040 1,722,588 
Springfield = 2,486,958 2,681, 310 7.2 2, 375,887 2,040,212 
Total (20 cities), 1,001,664,855) 895, 702, 983) +11.9 895 6. 21,996| 677,910,520 
Eighth Federa'l Reserve Dis trict— St. Lo|vis— 

Ind.— Evansville .| 6,141,985 5,004,769) + 22.7! 4,878 582 3,972,585 

Mo.—St. Louis__| 152,300,000, 150,400,000) +13 . 

Ky Louisville..| 36,423,269) 32,654,497| +11.6| 29,520,919 28 983,791 
Owensboro 458,630 415,677) +10.3) 381,429 350,520 

Tenn Memphis} 22,7: 27,597) 20,079,846) + 13.2) 24,412,252 15,020,325 

Ark Little Rock} 13,258,925 11,345,360) +16 9) 11,435,449 8,148,330 

I Jacksonville} 407 944, 280,897) +45.2 353,972 278,605 
Quincy 1,498,359) 1,303,08; 5| + 15.0) 1,428,791 1,226,576 
Total (8 cities) _| 233,216,709} 221,484,131 +5.3| 72,411,304] 57,980,732 
Ninth Federal) Reserve Dis trict Min)jneapo! is 

Minn.—Duluth | d9,014,82 21) 6,024,936] +49.6 5,520,440 4,795,666 
Minneapolis 94,611,697) 67,879,271) +39.4 64,707,258 55,937,139 
St. Paul 34,980,122) 37,467,820 6.6| 36,185,975| 27,896,250 

No. Dak.—Fargo} 1,769.1 16) 1,763,425 +0.3 1 827,357 1,667,694 

S.D Aberdeen | 1,550,344 1,116,770} +38.8 1,095,868 841,396 

Mont.—Pillings 469,715) 360,576] +30.3 432,232 463,359 
Helena 2,763,450) 2,128,770} +29.8) 3,041,767) 2,491, 47! 5 
Total (7 citi 145,159,295 116,741,568) +24.3 112,810,897 94,092, 979 
Tenth Fe le ri rai Reserve Dis trict Kan'sas Cit y 

Neb.—Fremont 461,886 417,908} +10.5) 407,721 315,117 
Hasting 133,021) 421,102) +26.6 471,823 189,656 
Lincoln 4,889,840 3,678,862) +32.9 3,764,915 3,911,404 
Omaha 45,865,468) 40,750,854) +12.6) 40,928,392] 37,683,084 

Kan Topeka 44,144,604) 2,725,594) +15.4 3,084,925 2,576,357 
Wichita 47,757,389 6.87: 2.079} +12.9 9,691,269 10,312,566 

Mo—Kansas City) 144 136,996} 122,536 "149| +17.6) 133,816,116] 125,874,013 
St. Joseph d8 ,308 ,063 7,621,005 +9.0 - 

Okla.— Muskogee a | a a a a 
Okla. City | 29,589,675) 21.518,535| +37.5 23, a 477 20,811,399 

| Tulsa a a a 

Colo Colo. Spgs) 1,370,721 953,821 + 43.7 Re 45 ,078 849,884 
Denver | 18,992,539] 19,523,745 2.7 19,529,098] 16,886,280 
Pueblo e1,048,13 7| 878,51 I + 19.3 768,968 744,269 
Total (12 cities)| 266,098,339) 227. 898,105 5) +16 8 237,741,782 220,454,629 
Eleventh Fede ral Reserve District D allas 

Texas—Austin___| 3,073,985 1,657,462) +85.4 1,615,837 1,601,213 
Dallas 54,141,310 44,773,007| +20.9 32,069,534 24,603,657 
Fort Worth | @12,552,774 9,425,330) +33.1 Sant aoe 10,196,000 
Galveston .| 11,317,390 7,368,143) +53.6 8, _— 5,844,969 
Houston | s a a a . 

La.—Shreveport_ 615,167 4,648,158) +20.8 5, 240, 0,979) 4,021, 143 
Total (5cities).| 86,700,626 67 ,872,100| + 27.7 (57,284 584| 46, 266, 982 
Twelfth Feder al Reserve Diistrict—San Franc isco— 

Waeh .—Seattle . 46 656 898 47,501,439. —1l. 40,701,710 30,638,490 
Spokane. - 13,292,000 12,451,000 +6.8 Ce Sl ae 
Tacoma -_. a a a a 
Yakima ‘ 1,715,437 1,398,784) +22.6 1,343,296 1,245,396 

Ore .— Portland - 38 577,967 38,670,624, —0.2 45,168,042 26 691,778 

Utah—S. L. City. 15,479,091 14,245,708} +8.7 13,269,327 10,370,460 

Nev.— Reno a a a a ay 

Ariz .— Phoenix a a “a a a 

Calif.—Fresno- -- 2,859,980 2,536,889) +12.7 3,955,868 3,151,507 
Long Beach_.. 7,371,824 8,394,357, —12.2 8,295,380 3,858,777 
Los Angeles-- 160,814,000} 157,940,000] +1.8) 122,757,000) 87,339, 
Oakland - - -. -- 20,336,185 15,911,769) +278 12,968 ,264 11,792,160 
Pasadena - --.- 7,338 839 6.403.792 +146 4,999 006 3,614,872 
Sacramento ... 46,900,412 8,056 ,065| —14.3 6,684,930 5,050,049 
San Diego. -_-. 5,083 ,347 3,782,273| +344 3,251,152 2,704,643 
San Francisco.| 179,962,746| 162, J +108 y ,000| 122, J 
San Jose___- 2,430,823 1,794,286) +35.5 2,187,620 1,683,150 
Santa Barbara- 1,261,417 1,156,981] +9.0 968, 827,874 
Santa Monica. 2,023,234 See Ee sees 0 lf eee 
Stockton. __._. c2,887 800 2,335,800} +23.6 2,706 ,700 2,702,800 
Total (17 cities)| 514,992,000) 487,394,104) +45.7| 439,906,763) 314,170,956 

Grand total (125|-————————_ 
cities)... . .| 10152550,753|8,579,275,295| + 18.3|7,830,052,979'6 901,965,323 

Outside N. Y_._- 4,320,595,012/3,928,737 966} + 10.0|3,600, 155,413|2,759,308,920 

Week Ended March 19. 
Clearings a— 
Ine. or 
1925. 1924. 1923. 1922. 
Canada $ ¢ %  ] % 

Montreal -..--.-.- 78,553,272 82,748,538} —5.1 98,106,039} 88,308,687 

TEED csassvese 85,233,708 81,830,431 +4.2 88,376,461 90,579,522 

Winnipeg - _- -.-- 66,072,143 37,993,247) +73.9 35,102 ,606 38,790,447 

Vancouver -. - - -- 14,076,904 15,262,358} —7.8 17,767,153 13,466,723 

ees wenadoss 5,729,465 5,875,361) —2.5 5,986 ,094 5,822,456 

Quebec - 4,387 ,096 4,847,128} —9.5 4,748,333 5,011,235 

Halifax - bea 3,135,585 2,294,079} +36.7 2,364,520 2,704,473 

Hamilton - -- - -- 3,974,177 4,365,411; —9.0 5,029,563 4,758,502 

Calgary - -- 8,037 ,620 6,153,291) +306 4,145,446 4,661,146 

ih, POs acceces 2,498,264 2,475,755, +09 2,673,129 2,496 228 

Victoria ...... 1,635,348 2,512,725, —34.9 1,774,821 2,014,174 

London. 2,335,901 2,285,319) +2.2 2,398,685 2,496,324 

Edmonton 3,979,722 3,875,883| +2.7 3,475,493 3,849, 

Regina ----- 3,107,192 2,870,314) +83 2,798,418 2,690,931 

Brandon... _-.-. 505,150 467,277; +8.1 435 807 475,738 

Lethbridge - - - .- 439,397 421,173) +43 424,184 465,001 

Saskatoon. _. 1,341,764 1,485,830| —9.7 1,260,370 1,446,719 

Moose Jaw_-.--..- 1,043,858 1,010,077| +3.4 929,952 1,049,982 

Brantford... -.-- 822,292 786,771) +45 888,349 947,113 

Fort William -.. 647 627 723,216; —10.5 647 320 619,512 

New Westminster 512,848 660,786| —22.4 482,813 491,059 

Medicine Hat- -. 267 ,665 282,688| —5.3 310,217 361,179 

Peterborough 748,808 708 ,965 +56 905 456 631,624 

Sherbrooke. - - - -. 785,973 698,140) +12.6 963,763 726,470 

Kitchener. - - 831,330 894,494 —7.1 1,031,035 1,027,097 

Windsor - - 2,636 834 2,478,415) +64 3,156,564 3,123,122 

Prince Albert. 308 ,057 367,480) —16.2 316,317 287 ,223 

Moncton. -- - - - 730,441 651,010) +12.2 901,967 995,347 

Kingston ..----.- | 547,518 515,604, +4+6.2 545,839 592,837 

Total Cc anada (29) 294,915,959 267, 541 (766 +10.2' 287,946,714' 280,890,201 





In the following we furnish a summary by Federal Reserve 
districts: 
7UMMARY OF BANK CLEARINGS 
| 
Inc.or | 
Week Ending March 21 1925 1925 1924 Dec 1923 1922 
Federal Reserve Districts. $ % yy $ 

(Ast) Hoston_.. 11 cities! 513,843,845 486,919,565 € 427 866,85 32,627, 85% 

(2nd) New York.---- 41 °° = 15,942,135,2 171 8 4,343,255,9 232,233,815 

(3rd) Philadelphia 10 2 492% 4 15,456,023 4 109,95 

(4th) Cleveland 5 97, 771 4 Y 265, 480,66 

(5th) Richmond 6 4 By 19 6.4 95.217, 123,627,502 

(6th) Atlanta 10 ot + 596 4 298,749 32,198,754 

(7th) Chicago 20 ; 9 3 4 996 € 910,520 

(Sth) St. Louis 5 6,709 13 $11,394 57,980,732 

(9th) Minneapolis 7 9,298 112,810,89 94,092,979 

(10th) Kansas (‘tty 12 ) 98,16 237,7 2 220,*54,629 

(tith) Dallas 5 + 53 16, 266,982 

12th) San Francisco 17 ‘ 4 906. 76: 31 956 
Grand total 125 cities) 901 ,965,32 

Dataide New York City ‘ 9 7 0 59,308,9: 

"enada .- ‘ -29 cttles 294,915,959 2 6f One 

We now ‘add our detailed “statem t, showing last week's 
figures for each city separately, for the four years 
We endin Warch 21 
Clearin 
Inc. ¢ 
1925 1924 / 19 1922 
$ $ $ $ 

First Federal \Reserve Dist rict — Boston 

Maine—Bangor 550,972 630,146 12.6 562,737 545,786 
Portland 2.753 ar #2 500 0OO +10.1 2.696 624 *2 500 000 

Mass Boston 470.090 000) 442 000.000 6.3 383 000 2100 2406 .0OO COO 
Fall River 2,599,003 1,960,465 32.6 1,911,119 1,368,777 
Molyoke a | a a” | a a 
Lowell 1,074,838) 1,180,337) 89 3,014,202 1,092 389 
Lynn. a a | a a 
New Bedford. _| 1,600 506 1,372,321 + 16.6) 1,209,751 1 314 107 
Springfield | 5,195,011 5,153,698] 0.9) 4,817,209 3,764,882 
Worcester | 3,301,000 3,585,000 7.9) 3,356 654 3,259,018 

Conn.—Hartford | 12,853,151 11'239'843| +1441 10,457,985 7,782,263 
New Haven | 6,899,123 6,179,455) +11.6) 5,497,879) 5,110,634 

R.1I.—Providence 12,106,700 11,118,300 +8.9) 11,342,700) 9 *10,000,000 | 

: . = = 
Total (lle ities) | 518, $43,845) 486,919,565] +6.6| 427,866,851| 332,637,856 
| 
Second Feder jal Reserve p' istrict-—-New, York. | 

N. Y.—Albany- 5,971,785 7,484,892) 20.2 4.953 842 4,415,890 
Binghamton. 860,300 839,800) +2.4) 897,300) 772,800 | 
Bulfalo- | 448,836,715 47,830, 092 + 2.1) 47,425,013 35,165,554 
Elinira 871,537] 682,657, +27.7| 623,920} : 
Jamestown. c1,383,577) 1,080,767) + 28.0) 989,925) 972,824 
New York 5,831,955,741 4,650,537,329| +25.4.4,229,897 566 4,142,656,403 
Rochester - 10 402,717) 10,288 O85 +1.1 8,841,844 7,970,992 
Syracuse 4,681,008) 4,238,374) +104 3,671,991 3,213,824 

Conn .—Stamford 2,925,351) 3,156,610 —7.3 2,750,233 1,954,707 

N. J.—Montclair 425,742) 408,386, +4.3 348,614 348 042 
Nerthern N. J. 33,820,804 34,596,179 —2.2 42,855,725 34,762,779 
Total (11 clties)|5 942, 135,; 277) 4, 761, 143, 17 ; + 24 .8/4,343,255,97 3) 4.232 ,233,.815 
Third Federal |Reserve Dist ‘rict —Philad elphia|— 

Pa.—Altoona.. - . 1,336 675) 1,407,046, —5.0 1,269,727 1,010,287 
Bethiehem _ - 4,447,732) 3,739,119} +19.0 4,285,743 2,913,475 
Chester - 1,294,757 1,251,929 +34 1,147,484) 855,918 
Lancaster - _- 3,210,552) 2,781,147) +154 3,571,462! 2,806 869 
Philadelphia -- 585,000,000) 524,000,000) +11.6| 488,000, 000) 384,000 000 
Reading -.--- 3,415, 909} 3,061,632) +11.6 2, 787, 869) 2,104,927 
Scranton. ..--.. 6,216,678; 5,573,926) +11.5 5,795,342) 4,304,701 
Wilkes-Barre. - 43,992,960 3,550,568) +12.4 3,362,218} 2,598 ,000 
oT i ct sh 1,796,266 1,590,954) +12.9 1,448,282) 1,145,458 

.J.—Trenton. 4,515,762 5,399,601) —16.4 Tt 3,170,300 

Dab. —Wiimingt’ n a a a a a 
Total (10 cities)’ 615,227,291] 552,355,922) +11.4 “B15, 456, 0: 30), 404,909,935 
Fourth Feder al Reserve Di| strict-—Clev eland-—|— 

Ohio—Akron ..-. 45,000 ,000 7,522,000) —33.5 5,674,000 5,201,000 
Ge vésece 4,958,281 5,015,674) —1.1 4,523,035 4,708,920 
Cincinnati. . - - 81,686,196 74,911,434, +90 73,908 861 59,337,468 
Cleveland - - . 116,794,254) 113,583,416 +2.7| 101,768,378 76 829,147 
Columbus. - . . - 12,306 ,100 12,170,500 +1.1 13,691 ,600) 11,805,800 
Dayton.....-.- “ a a a a 
i nk ow ee a a a a a 
Mansfield . 2,588 ,466 1,773,693| +45.9 2,543,687 1,431,633 
Springfield - ees a A a a a 
Toledo -.. - a a a a a 
Youngstown... - 4, = 52,048 3,393,776) +19.4 2,992,182 4,366,695 

Pa.—Erie. - .-- a a a 
Pittsburgh - - - 178, 312, 553) 166,501,278) +7.1| 167,601,000) *101,800,000 
Total (8 cities) - ~ 405, 697, 898 384,871,771) +654) 372,702,743| 265,480,663 

' 
Fifth Federal |Reserve Dist rict-—-Richm mond 

Ww .Va.—Hunt'g'n 1,614,383} 1,943,691; —16.9 1,751,986 1,318,057 

Va.—Norfolk_.-. 8 378,760 8,056 S805 +40 7,059,714 5,903,184 
Richmond ---. 54,387,000 50,383 ,000) +79 53 434,000 39,052,773 

8.C.—Charleston 2,855,221 3,167,718} —9.9 2,768,707 2,199,456 

Md.—Baltimore.| 105,095,956) 101,081,226) +4.0 85,376,546 57 880,313 

D.C.—Washing'n 26,017,234 21,870,779) +19 0} 21,304,264 17,273,719 
Total (6 cities).| 198,348, 554 186,503,219) +6 4) 171 695,217 123 627 502 
Sixth Federal |Reserve Dist rict—— Atlant a— | 

Tenn.—Chatt'ga 47 ,608 439) 6,695,746) +13.6) 7,250,444 5,423,506 
Knoxville 3,143,562 3,121,565) +0 4 2,479,094 2,520,422 
Nash ville 421,397 ,000) 21,754,584 —16 20,320,570 16,486,292 

Ga.—Atlanta.. 68,755,393) 57,688,602) +19.2) 53,414,161 38,909,088 
Augusta b | b b b b 
Macon . — 1,222,522) +34.5 1,384,409 1,038 ,447 
Savannah . a A a a 

Fla.—Jack'nville 26, 949,092| 16,502,373, +63.3 14,785,199 10,735,099 

Ala.— Birming’m 27,288,065) 28,063,215, —2.8 29,476,691 16,895,172 
Mobile - : b b | » b b 

Miss.—Jackson 1,558,419) 1,220,652) +27.7 1,156,210) 750,132 
Vicksburg. - - . 326,542) 286,243) +14.1 279,449) 315,427 

La.—New Orleans 65,792,063 53,833,094) +22.2 52,752, 522| 39,125,169 
Total (10 cities)! 224,466,004! 190,388.596| +17.9| 183,298 749! 132,198,754 























a No longer report clearings. b Do not respond to requests for figures. 


ended March 18. 


d Week ended 


March 19. 


c Week 
e Week ended March 20. * Estimated, 
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The stock market suffered a further profound collapse the NEEDED) WE sideiaschastiaibasmeidianaianae 
present week, railroad issues, closely followed by industrial | National Banks.—The followi ing information regarding 
stocks, bearing the brunt of the steady downward drift. | | banks is from the office of the Comptroller of the 
The short session on Saturday opened strong but within an | Currency, rreasury Department: 
. . = * ° | APp ‘Ar : : T94 — 
hour an immense volume of industrial shares was thrown on | ae a aot A een Pc ee ee array" ED. ee 

_ . - Mar i 1¢ Farmers Nationa jank o SIGeeWay, Ba0..scccce 25,000 

the market and the upward swing quickly turned into a | Correspondent, P. F. Emry, Ridgeway, Mo. 

. mr 1 } i NN a l The National Bank o lly nu I OS J geles ait... 2 ’ 
decline. The market slumped badly on Monday, the de- | #F-21—The National Bank of Hollywood in Los Angeles, Calif-- 200,000 
clines becoming sharper and the break more pronounced as | ,,.. The Pict TU pe Oe 25.008 

via é © ‘ > 0 GG. ABCAGS._..---ccce ’ 
the day advanced. Active speculative issues that previously Correspondent, L. C. Edwards, Alvord, Texas. 
. 2 Succeeds the Security State Bank, Alvord, Texas. 
had held up strongly, went down with a rush, the recessions APPLICATIONS TO CONVERT RECEIVED 
including numerous standard dividend-paying industrials, | ,qar.17—¥First Navional Bank in Cumby, Texas $50,000 
many of which closed from two to five points lower. Rail- |... 77 Pie Watlonge Guaranty State Bank of Cumby, Tes. 50.000 
road shares also participated in the downward drift. Over ee pm ieee Sten iret State Bank of George West, Tex. a 
. . . iar. 1é 1é ore ationa an lgore exa . ,000 
eighty stocks in the general list made new low records for Conversion of the Kilgore State Bank, Kilgore, Texas. pa 
. . Mar. 17— Slaton National Bz 8 tl alodiicy ,000 
the year. It was the biggest drop that has occurred in the | Mar-17—The Slaton National Bank, Slaton. Texas 
stock market in many months. Baldwin Locomotive regis- | Mr. 19—The First Nationa! Bank of Arnett, Oils. --_. ia 
tered a net loss of six points and American Can receded the Arnett, Okla. 
x " , ‘ , : eH _ | Mar. 21—First National Bank of Bailey, Texas___......_..--- 25,000 
same number of points. High-priced industrials, notably Conversion of the Continental State Bank of Bailey, 
United States Cast Iron Pipe & Foundry and Mack Trucks | ysar 0)—-Farnn" National Bank of West. Texas.............. 50.000 
joined the downward swing and railroad issues were quite as | so.) 9) mie Bist A aGAne Beal SF Were: TEM: 5.000 
much affected as the industrials. Atchison was off nearly | =~ Conversion of the First State Bank of West, Texas. — ai 
. r ’ +p Mar. 21—The Farmers National Bank of Italy, Texas______--_-- ,000 
ten points; New York Central and Texas Pacific closed palsies Conversion of the Farmers State Bank of Italy. Texas. 
the day with a similar loss. The notable feature of the APPLICATION TO CONVERT APPROVED. 
market on Tuesday was the weakness of the railroad shares, | Mar. 21—The First National Bank of Milford. oe eraford - Texas” 25,000 
the decline carrying more than thirty representative railroad CHARTER ISSUED. 
stocks to the lowest level of the year. Chicago & North | Mar. 16—12659—The First National Bank of Great Neck at 
Twi da nifi 2 COPSED TORE DOE, (30) Bes woken usgcunreiwwgantcege ,000 
West broke badly, and Union Pacific dropped below 139. President. Henry R. Swartiey Jr.. Cashier. W. B. 
Southern Pacific broke par in the last hour, and Atlantic ae UNTARY LIQUIDATIONS. 
Coast Line was off about five points. Rock Island sold under | yar. 18—-5949—The First National Bank of Thermopolis, W Wyo. $100,000 
45, a drop of more than ten points from the high point of the Etjective Feb. 21 Ugg ws Sr epivin. 
year. Bank in Thermopolis, No. 12638. 
‘ . . , _ | Mar. 19—8506—The First National Bank of Camden, Tenn-_-._- 25,000 
On the whole the market improved materially on Wednes- Effective Jan. 13 1925. Liq. Committee, A. V- 
. . 4 Se F Cc 
day, though alternate periods of advance and recession char- agg Ag — >. &. woe 
acterized the movements throughout the day. The advance Star. t s101d Te whens Mattenal monte of Mats. Mont 95 
. ‘ . ar. 19— > as pe 2 » sMAODU.....- ,000 
got into full swing in the late afternoon and several of the Effective Jan. 17 1925: U9: Agents. Roy J. Covert, 
. . ‘ . sillings, Mont., an . E. Manning, Molt, Mont. 
more active issues closed the day from 3 to 10 points above Absorbed by the Midland National Bank of Billings. 
the low levels recorded in Tuesday’s declines. The market | y1,. 1911498 The Muveriee National Bank of Byars. Okla.. 25,000 
again tumbled on Thursday. The announcement that the Effective Dec. 33, 1934. Ida. Agus. WO. White. 
° . es rs yars, a. psor »y the Byars § . 
directors of the Wabash Ry. had put the ‘‘A’’ stock on a $5 Byars. Okla. 

: : : : : : —11771—The State N al Bz C nche, Okla-.-_-. ‘ 
basis gave new inspiration to the railroad shares for a brief | “4: 19—1177 1" The Btate 31 1924, iq. Seems, Arto Truett, oa 
period, but the gains of the morning were lost in the down- oe pe ge lly | a oe 
ward rush of the last hour. Baldwin Locomotive declined | Mar. 20—11400—The First National Bank of Booker, Texas.._. 25,000 

37 . Effective Dec. 31 1924. Liq. Agent, A. L. Wood, 
634 points to 1114, making a new low for the year. Amer- Higgins, Texas. Absorbed by First State Bank 
ican Car & Foundry declined five points from its high of the of Booker, Texas. eileen 
. . . : CONSO »N 
day. Considerable overnight improvement was manifested Mar 16—The c *hatham & Phenix National Bank of the City of New York, 
as the market opened on Friday, but the recovery that took N ¥ - 1078), capital $10. 500. 000, and Metropolitan National 
. ° ° . an rus 0. oO e ity Oo e .f) 
place in the opening hour was soon eliminated by the weak- capital $2,000,000. Consolidated under ithe Act of Nov mi 
. A . was . . , ¢ » chi: ( < ix N n 
ness in the railroad issues. Chicago & North Western was ae tie a ee tae and under the corporete ‘title. of 
particularly weak, and declined more than nine points to a yp Para ee Se ee. ery 
4 J J ‘ . , -* - 
5314. United States Steel Common reached a new low for | Mar. 21—Altus National Bank, Altus, Okla. (12155), capital $50,000, and 
1 . ‘a 4 the City National Bank of Altus, Okla. (8775), capital $50,000. 
the year at 116% and Baldwin Locomotive fell to 110%4, Consolidated under the Act of Nov. 7 1918 under the charter 

° . ° “ a | ORS of 
but improved 2% points later in the day. In the last hour oe $100. fees National Beaks” (He. ISiGe) Wen cage 
prices improved, General Electric scoring a net gain of 2% a 
points from its early low and American Can advancing nearly Auction Sales. Among ot ther r securities, the following, 
two points. not — = agg at the og cae , were = ah we ay 

f K t é f t ) ednesday C 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, oh hes ies , SONOn ont maceipals On sae © 

DAILY, WEEKLY AND YEARLY. this week: 
$y Messrs. R. L. Day & Co., Boston: 
Stocks, Ratiroad, State, | Untted Shares. Stock $ per sh.| Shares. Stocks $ per sh. 
Week Ended March 27. Number of é&c. Municipal & | States 1 Webster & Atlas National Bank : 6 Continental ylene ae os 65 
Shares. Bond iF : 200%, ex-div. -uget Sound Power & , z 
on = : ete tecsererneene es pense 5 Pepperell Manufacturing Co é 124 prior preferred 105%, ex-div. 
Saturday - 798,410 £4,926.000 | $1.185.500 $346,000 | 2 Sharp Manufacturing Co., pref.. 56 7 Elmira Water, Light & RR., 7% 
Monday - 1,731,345 | 8.620.500 | 1.985.500 | 1,648,100 | 10 Grinnell Manufacturing Co--..105 Os HUE, . own csecesse- vo 06 
Tuesday 1.745.600 8.962.000 »' 009 500 1.151.700 12 Merrimack Mfg. Co., pref...-. 76% \ 14 Freeman-Daughaday Co _ pref. .100 
Wednesday seens | 1.470.710 | 8.289000 1949'500 "688 800 8 Sharp Manufacturing Co., pref.. 56 5 Gardner Elec. Light Co., pref... 84 
Thursday - 1.357.705 | 8130000 1823 000 1 091.700 34 Lawrence Manufacturing Co 50% | 8 Howes Bros., Ist pref....- -- 61% 
Friday --- 1,207,500 7,851,000 | 1.777.000 1.097.000 60 Hamilton Manufacturing Co... 4244 | 15 Mass. Cremation Soc., par $10- 6 
} ‘ ’ ; : : 20 Worcester Suburban Elec. Co., 11,000 Mayflower Bull Frog Cons. 
Total | 8,311,270 | $46,778,500 | $10,730,000 | $6,023,300 par $25 . 45% | Mining Co., par $1...........- $1 lot 
eee «| dt Nashua & Lowell RR 106 | 50 B. & R. Rubber Co., pref__..--$1 lot 
. ‘oy . Week Ended March 27 Jan. 1 to March 27. ver pees Light & ows 00 Pog Baaggy meee Ke agumer dy ~ Ng ze _ 
New York Stock ——.). | |, re ae seenareses: SUnw En Gan Sm. oe * toe ee : 
Erchange. 1925. 1924 1925 1924 a ealpeperle ssepinnts ROI 71 138 Blereey ; Saar . : sneha 2 ..- 
i aioe AS, es maa TO mea ye $$$ | === 1 40) Mass. Ltz. Cos., 6% pref.88-89,ex-div| 10 Wm. Read & Sons, Inc., com_--§$1 lot 
Stocks — shares 8,311,270 4,663,529 109,290 Ol! ) 64,874,206 | og acento rn Be ckahire Power & A demand note of the Kenney Mfg 
Government bonds__-| $6,023,300) $26,257,000 $105,707 ,350 $248,840,000 05 Be th ; sh aon = pref e saat : kn 4 oye -y ‘ L~ ra ier 
State & foreign bonds 10,730,000 7,508 ,000 154,945,200 93,899,000 | 4% I sos be - EI . ~ + —e 60 anes oe Rer derit 4 o. Inc 
Railroad & misc. bonds} 46,778,500) 48,328,000 723,993,000 431,367,000 | + B a At} ue — Bete < ~y “f 1 5 P fi rs ) 800 ine is .$10 lot 
e has 7 ; oon neni oe par o “heb phe : ae - ae ale a 
_ Tot al bonds- - -| $63.5 }1,800' $82,093,000! $984,645 550! $74,106,000 | 8 — ao & Barre Lig & Fen 72 ae Se a oe . sted 7" tc o4 
~ DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | ° aes Uae ie Ge Fa tie: agg tt tianmraarbengncnagl 
BALTIMORE EXCHANG ES. 1 Bost. nb aos Se. weal par $50 28 = : oe ee 
= - 1 Lynn Gas & Electric Co., par $25.102 | No. Right $ per right. 
not > ; | 1 Bos  Athe u yar $300 .-625 14 First National Bank —— 
Week Endi Boston. | Philadelphia. | Baltimore. 5 Seaeet Genea aoa &® Light Go. :; Actenn eae take . 
M = ng it ORES Piha cece toe f preferred _. 84, ex-div. 41 Hartford Fire Insurance Co.... 89% 
arch 27 1925. Shares. | Bond Si ales Shares. |Bond Seles.| Shares. \Bond Sales : = 
7 —— | | ——_—_—_ |——_——_ By Messrs. Wise, Hobbs & Arnold, Boston: 

Saturday .......- 14,324| $30,000 15,229 $56 400) 2.294 $27,300 | ., : © oer sh. awe Stock Son th. 

ven. 6 97 a 9 om ts | wt o he Stoc pe s sr 3 SLOCKS . 8 
Tuesday --------| 18.588} 35.000 17'802| 4°00] 3.175] _83;500 | 2 Old Colony Trust Co., Boston...255 | 5 American Glue Co.. com... 4034 
ew oscses Pays d 25,000) 20,972 70.100} Mg iryla|nd Day 5 A nion Mills, Py Rg =e _ — 4074 10 Greenfield Tap & Die Corp Bret aw. 
" rsda 20,439) 31.250) 29 A 247 2 ; } s orste 8 2 -- 28% ‘ 
ye ae 15,519) yo 18’ aee pte 1 yt ' yoo 30 West Boylston Mfg. Co.,com.. 18 | 5 North Boston Ltg. Prop., com... 64% 
-+-------- a pitched ieee mol) Draper Corporation. .156, ex-div. | 10 Ludlow Mig. Associates ----.-..160%4 
Total ....--.-- 103, 755 $174, 4 50) 108,224 s: 328,800 11,966} $255,000 | 20 Merrimac Chemical Co., Bosc, an-div. 79 First National Bank of pane i. 

. ’ - ep tani 1 4 . hed ean mm 1 Oh 7} As ates........158% 27 Atlantic National Bank_._____- 3 
Prev. week revised! 110,964! 85 2.850 ern ws 240, ra A nnn ¢ North Bostea Lig. Prop., pret... 98% {1 10 Hartford Fire Insurance Co.... 89% 
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By Messrs. Adrian H. Mull 


er & Sons, New York: 


Shares. Stocks. 3 per sh.| Shares @Stocks. $ per sh. 

240 Pacific Coast Co. 2d pref_____- 45 100 U.S. Radium Corp., pref__$1,015 lot 

122 Pacific Coast Co., Ist pref__.. 68 |25 Astoria Mahogany Co., com., 

400 American Cities Co., pref... .- $1 lot no par ee} 

125 Cuban Sugar Mills Corp., com_$6 lot | 116 Hart Roller Be aring ie o., com. 

250 Foundation Co.-Port Huron no par . : "$5 » lot 

» Shipyard Co., Inc., pref.____._.$1 lot} 10 Wilson B ohar non, Inc -$100 lou 

125 Foundation Co.-Port Huron 1 Links Holding Corp., no par__.-- 
Shipyard Co., Inc., com., no par_$1 lot | 20 Madison Ac es my(N.J.(,parsé 50 | 

50 Griesemer Graphite Co., Inc., 10 Morris County Fair Assn. (N.J.))>$113 

melt pref Jha sineddetatanes $1 lot |. par aaa . lot 

50 Griesemer Graphite Co., Inc., $100 Meadow Club of Sot ithar npton| 

weld pref. ‘ ..-$1 lot L. I1., income mtge. bond, due '46 

700 Griesemer Graphite C o., Inc., {60 Kanawha Valley Coal Co $86 lot 
com par RET RET ae $1 lot) 10,000 Gulf States Oil & Refining 

240 Nati onal Thrift Bond C orp Corp., Class “A,” par $5 . $335 lot 

pS trust certificates --- -$165 lot} 150 Carrs Fork Coal Co .v.t.c $100 lot 

50 West. Canada Pub. Util., Ltd__$26 lot| 

75 Acadia Sugar Refining Co., Ltd., Bonds Per Cent. 
ordinary... .. hee -$40 lot | $50,000 Central N. Y. Southern RR. 

50 U. 8S. Radium C orp., Class “‘A," Ist coll. trust 5s; subscription re- 
common, no par_- -----$26 lot ceipt, certificate of deposit. _ $1,300 lot 

250 Astoria Mahog: wny ~ Co. 8% $1,000 Atlantic Fruit & Sugar Co., 
cum. pref. ctf. of deposit ~---$25 >5 lot DE Ge Be iletccceccccuns $255 lo 

By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 

4 Phila. Bourse, com., par $50_.... 24% | 15 Philadelphia Trust Co__.______ 75 

i OO eee 6 1 Pennsylvania Co. for Insurances 


5 National Security Bank._______- 
800 American Alkali Co., par $50- | 
Temporary certificate of the Equi-| 
table Trust Co. of Philadelphia, ! 
for $1,000 par value collateral) 
gold certif. to be issued by the! 
Asphalt Co. of America, under}$5 lot 
agreement made between the| 
National Asphalt Co. and Equi-}| 
table Trust Co., trustee__.___. 
700 Atlantic & Pacific RR., com__| 
300 Bingham Copper & Gold Min. | 
Co. (Fed'l Trust Co. receipt) ___; 


100 Caldwell Land & Lumber Co_.$1 lot} 


60 Colorado Coal & Iron Dev. Co__$1 lot 
1 = — Iron & Steel 
SSS Se eae 
3 ooo Consolidated Lake Superior 
SRR Rae pele: 
400 Diamond State Steel Co. (Gir-} 
ard Trust Co. receipt) - 
1,000 Diamond State 
preferred, par $10_._....-...-- 
600 East Tenn. Va. & Ga. Ry., com$1 lot 
3 East Tenn. Va. & Ga. Ry. Ist pf.$1 lot 
72 East Tenn. Va. & Ga. Ry., 2d pf.$1 lot 
100 Fairmount Park Transp. Co. | 


® 


$1 lot 


Steel Co., 


par $50 

14 National Ashpalt Co., cum. pf., 

CS SS 5: 
20 Nat. Asphalt Co., com., par $50 
200 New Haven Iron & Steel Co., 

RT Mii ield sn ice et de ws ania all 
100 Northern Pacific RR. (note) ...$5 lot 
200 Ohio Central RR-_........--- 1 lot 
200 The Palmetto Co., par $25... \$1 lot 
1,200 Penna. Min. Co., par $10_-.-/ 
1,200 Raven Mining Co., par $1__-$1 lot 
100 Security Trust Co. of Phila., | 


56 lot 


par $50 
18 Standard Cordage Co_._.__-_-. 
500 Tidewater Steel Co., par $10_)$90 
200 Union Pacific, Denver & Gulf| lot | 
Ry. (certificate of deposit) ..__-! 
300 Utah Apex Mining Co., pat $5/ 
12 Eighth National Bank ---_- 8: 
4 Corn Exchange National Bank - - -490 
19 Northern National Bank --_----_- 
20 Producers & Consumers Bank, 
par $10 
10 Producers & Consuiners Bank, 


OP Getsavocesdaastenaasasesen 10 
20 Manay unk “National Bank... 621 
1 Union National Bank__.._._ _-- 230 
40 National Bank of Commerce___.179 
20 Colonial Trust Co..........-.- 70 
15 Real Estate Trust Co., pref 

a eee 123 
8 Provident Trust Co.........-.. 641 
7 Commonwealth Title Ins. & Tr..408 
© Ge STU Gv cwctccaucvsace 1060 


5 Peoples Bank &Trust Co., par $50 99 
13 West End Trust Co--.- .-295 


$5 lot} 





on Lives, &c 
| 20 Metropolitan Trust Co., par $50 70 
| 10 Merchants Warehouse Co_._-__. 160% 
13 13th & 15th Streets Passenger Ry.178 
| 10 13th & 15th Sts. Pass. Ry 
| 2 Continental Passenger Ry_____- 
| 10 Frankf. & Southwark Pass. Ry ..249 4 
| 10 Frankf. & Southwark Pass. Ry_.248%4 
5 Frankf. & Southwark Pass. Ry __.2484% 
| 20 Frankf. & Southwark Pass. Ry- .248 
| 26 Elmira & Williamsport RR., pref 53% 
| 34 Phila. Germ. & Norristown RR- 125% 


| 10 Geo. B. Newton Coal Co., Ist pf. 70 

20 Horn & Hardart Co. of N. Y_.. 58 

3 Phila. Bourse, pref., par $25.... 24% 
4 Phila. Bourse, com., par $50_... 2444 
4 Phila. Bourse, com., par $50_..-- 24% 
6 De Long Hook & Eye a 9% 
110 De Long Hook & Eye Co.___-_- 9% 


| 1 Voting trust certif., entitling hold- 
| er upon surrender thereof to re- 
| ceive 1 share of stock of the Wall 
Street Exchange Building Assn., 
now in liquidation, and in addi- 
tion accrued dividends and liqui- 
dating distributions already 
amounting to $94 50, and any 
and all future liquidating distri- 


Ps wrbnepnnsecsessosteee 94% 
2 Hare & Chase, Inc., pref.......-. v4 
21 Hare & Chase, Inc., pref......- O4 
40 Hare & Chase, Inc., pref......-. 94 
7 Hare & Chase, Inc.,com., no par. 25 


25 Hare & Chase, Inc., com., no par 
5 Fidelity Storage & Warehouse Co. 5 
10 Rockhill Coal & Iron Co., pref_. 
21 Rockhill Coal & Iron Co., pref.. 50% 
11 Rockhill Coal & Iron Co., pref_. 50% 
15 Franklin Fire Ins. Co., par $25__161 

}50 8.8. White Dental Mfg. Co... 60 


| 
No. Rights. $ per right. 
23 1-3 Camden Fire Ins. Assn. @$5 9 
| 385 1-3 Camden Fire Ins. Assn.@$5 9 





| Bonds. Per Cent. 
| $500 The Military 4 Academy Stock 
Co., 20-year 56, 1936............ 25 
| $500 Borough of Sugar Notch, Pa., 
| School District 58, May 1926....100% 
$1,000 City of Pittston, Pa., School 
District 4%s, 1930 .--100% 
$1,000 Pittsburgh Terminal Ware- 
house & Transfer, lst & ref. 5s, 
ye. eae 90 
| $300 City of Philade Iphia registered — 
3s, July 1934-.. 
beet? City of Philadelphia registe re 4 
Payers 96% 
} $10. 000 Wabash Pittsburgh Term. 
RR. Ist 48 (certif. of deposit of 
Central Trust Co., N. Y.) 
$5,000 Wabash Pittsburgh 


. $6 lot 
Term. 








5 Bank of North Amer. & Tr. Co_.300 | RR. Ist 4s (certif. of deposit of 
5 Mutual Trust Co., par $50___-._- 95 Columbia Trust Co., for certifi 
10 Fidelity Trust Co.............571 care of deposit of Central Trust 
3 Fidelity Trust Co...........<..- Fem NS fs 2 Ree ee aa 4 lot 
25 Empire Title & Trust Co.,par $50 45 200 Mortgage Loan of Belfield 
28 Palladeiphis Trust Co_. 750 Club 5%, registered, due 1902. _$2 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 


rent week. Then we follow 


we show the dividends previously 


not yet been paid. 


in which 
announced, but which have 


with a second table, 


The dividends announced this week are: 





Name of Company. 





Railroads (Steam). | 
Baltimore & Ohio, com. (quar.) 
Preferred (quar.) 
Belt RR. & Stk. Yds 
Preferred (quar.)--.. ‘ 
Delaware Lackawanr 1a & Western (quar.) 
Norfolk & Western, adj. pref. (quar.)..- 
Wabash Railway, preferred A_........-| 


‘Indianap., (qu) 


em 


Public Utilities. | 
Adirondack Power & Light, 7% pref.(qu) 
Eight per cent preferred (quar.) ‘i 
Alabama Power, pref. (quar.) 
Arizona Power, 8% pref. (quar.).....-.. 
Seven per cent preferred (quar.) - - -- 
Arkansas Light & Power, pref. (quar.) - 
Bell Telephone of Penna., com. (quar )- 
Binghamton L., H. & P., 7% pref. (qu.) 
Six per cent preferred (quar.)......-- 
Boston Consolidated Gas (quar.) 
Central Power, pref. (quar.) — 
Cincinnati Gas & Electric (quar.)....-- 
Cincinnati & Hamilton Trac., com. (qu.) 
es GOED. . cetceesensenusdes | 
Cin. Newport & Cov. L. & Tr., com.(qu) 
Beene GRE cocancsnccoesenece 
Cincinnati Street Ry. (quar.) 
Citizens Gas & Fuel, Lanc., 
Preferred (quar.) 
Citizens Gas Light, Quincy, 
Columbia Ry., Gas & Elec 


quar.) 


com. (quar.) 
Quincy, | Mass. (qu.) 
, pref. (qu.). 





Per When | Books Closed. 
Cent. 'Payable.| Days Inclusive. 
1% |June 1) Holders of ree. Apr. 18a 
1 June 1) Holders of rec. Apr. 18a 
2 Apr 1; Mar.22 to Mar. 31 
1% (Apr. 1} Mar. 22 to Mar. 31 
$1.50 Apr. 20| Holders of rec. Apr. 4 
*] May 19, *Holders of rec. Apr. 30 
*144 |May 25 *Holders of rec. Apr. 18 
1% \|Apr. 1) Mar.21 to Mar. 31 
2 Apr 1) Mar. 21 to Mar. 3l 
$1.75 Apr 1| Holders of rec. Mar. 2la 
2 Apr. 1) Holders of rec. Mar. 25a 
1% \|Apr. 1| Holders of rec. Mar. 25a 
1% |Apr. 1) Holders of rec. Mar. l5a 
*2 Mar. 31|\*Holders of rec. Mar. 30 
1% Apr. 1) Holders of rec. Mar. 20a 
1% |Apr. 1) Holders of rec. Mar. 20a 
*2 Mar. 31|/*Holders of rec. Mar. 26 
1% |Apr. 15\ Holders of rec. Mar. 3la 
1% |Apr. 1| Mar.15 to Mar.2 
1 Apr. 1] Mar. 21 to Mar. 3l 
1% \|Apr. 1) Mar.21 to Mar. 31 
1% |Apr. 15) Apr. 1 to Apr. 15 
1% |Apr. 15) Apr. 1 to Apr. 15 
1% |Apr. 1) Mar.17 to Mar. 31 
2% |Mar. 26! Holders of rec. Mar. 17 
1% |Apr. 1| Mar.26 to Mar. 31 
2 Mar. 31|*Holders of rec. Mar. 26 
1% ‘Apr. 1! Holders of rec. Mar. 15a 








| 

i 

! 

Name of Company. | 


Per | 


When | 
Cent. | Payable. 


| 


Books Closed. 
Days Inclusive, 





Public Utilities (Concluded), 




















City Ry., Dayton, O., com. (quar.)_-.- 3% |Mar.31; Mar.16 to Mar. 31 
BOONTON MONE). swesaevenaecect ) Bm (Mar. 31| Mar.16 to Mar. 3l 
Commouwealth-Edison (quar.)___-—- «st & |May 1/*Holders of rec. Apr. 15 
Conestoga Traction, preferred (quar.)..| 1% {Mar.31; Mar.22 to Mar.3l 
Consum. E. L. & P.,New Orl.,com. (qu.)} 3 )Mar.26| Mar.11 to Mar.3l 
Consumers Gas, Toronto (quar.)._...--} 2% \Apr. 1| Holders of rec. Mar. 14¢ 
eastern Kansas Power, pref. (quar.)__.. 1% |Apr. 1) Holders of rec. Mar. 20 
Eastern Texas Electric Co., com. (quar.)|*$1.25/Apr. 1)*Holders of rec. Mar. 25 
Edison Electric Co., Lancaster (quar.) - 3 |Mar.3l} Mar.22 to Mar.3l 
Elmira Water, Light & RR., com. (qu.) 1‘ |Mar.31| Holders of rec. Mar. 18¢ 
Florida Public Service, pref. (quar.) | 1% |Apr. 1| Holders of rec. Mar. 20a 
Harrisburg Light & Power, com 24 |Mar.31! Holders of rec. Mar. 184 
owe Aaa 1'g |Mar. 31) Holders of rec. Mar. 184 
Harrisburg Railways, preferred 4 |Apr. 1} Mar.20 to Mar.3l1 
Houston Gas & Fuel, common (quar * 3 Mar.26| Holders of rec. Mar. l4a 
[illinois Traction, preferred (quar.)_____- 144 |Apr. 1! Holders of rec. Mar. 20 
Jer. Cent. Pow. & Lt., partic. pref aii5| 1% |Apr. 1] Holders of rec. Mar. 17 
Kansas Electric Powe r, pref. (quar.)...- 1% Apr. 1) Holders of rec. Mar. 20 
Kentucky Utilities, preferred (quar.)- | 1‘, |Apr. 15| Holders of rec. Mar. 3la 
Lancaster Co. Ry. & Lt., com. (quar ot $1 |Mar. 31} Holders of rec. Mar. 26a 
oo... £.. 2 eee eee | 14 |Mar.31)| Holders of rec. Mar. 26a 
Lancaster Gas Light & Fuel (quar.)____- 3 |Mar. 31} Mar.22 to Mar.31 
Laurentide Power (quar.)__._._________. | 1% |Apr. 15| Holders of rec. Mar. 3la 
Louisville Gas & Electric, pref (quar. )..| 1% |Apr. 15) Holders of rec. Mar. 31a 
Manchester Trac., L. & P. (quar.) - 2 Apr. 15} Holders of rec. Apr. la 
Massachusetts Gas Cos., com. (quar.)__| *1%4 |May 1|*Holders of rec. Apr. 15g 
Memphis Power & Light, pref. (quar.)..| $1.75|Apr. 1] Holders of rec. Mar. 21 
Michigan Gas & Electric, pref. (quar.) _- 144 |Apr. 15) Holders of rec. Mar. 3la 
Minnesota Electric District Co., com_ } Apr. 5| Holders of rec. Apr. 1 
Preferred A (monthly)...........__- 2-3 |Apr. 5| Holders of rec. Apr. 1 
“woe * ee ae; Saseesedens - “a ee . rec. -. st 
Montreal Telegraph (quar.)........... y pr. 15 olders of rec. Mar. 3la 
Newburyport Gas & Electric (quar.)..__| $2 Apr. 5| Holders of rec. Mar. 23 
New Jersey Power & Light, pref. (quar.)} 134 |Apr. 1| Holders of rec. Mar. 20¢ 
Ohio Fuel Supply (quar.)............- *62}4¢c\Apr. 15|*Holders of rec. Mar. 31 
Omaha & Coun. Bluffs St. Ry., pf. (qu.)! 14 |Apr. 1) Mar.11 to Mar.31 
Parr Shoals Power, pref. (quar.)._.--.-_- 1% |Apr. 1) Holders of rec. Mar. 15¢ 
Philadelphia & Camden Ferry (quar.)__| *5 Apr. 10)*Holders of rec. Mar. 27 
Philadelphia Company, com. (quar.)...| $1 Apr. 30| Holders of rec. Apr. 1 
Six per cent preferred......_...___- $1.50'May 1| Holders of rec. Apr. 1 
Pittsburgh Utilities, common_________- sl May 1) Holders of rec. Apr. 15a 
Of Ee ere eee (vy) |May 1} Holders of rec. Apr. 15a 
ae ihe a slat Sd a a atk sec Un a cle ecb si May 1) Holders of rec. Apr. l5a 
. , i. See a 2}4 |May 1) Holders of rec. Apr. 15a 
Public Service Elec. Power, pref. (quar.)| 134 |May 1] Holders of rec. Apr. 15a 
Rutland Ry., Light & Power, pref. (qu.) 1% |Apr. 1) Holders of rec. Mar. 20a 
Sayre Electric Co., 7% pref. (quar.)..-- 1% |Apr. 1! Holders of rec. Mar. 20a 
Southern Gas & Power Corp., pref.(qu.) - 1% |Apr. 1| Holders of rec. Mar. 26a 
Sou. Indiana Gas & Elec.,7% pf. (quar.)| 1% |Apr. 1] Holders of rec. Mar. 24 
Southern Wisconsin Elec. Co., com.(qu.) 7) Apr. 15; Holders of rec. Mar. 3la 
Spring Valley Water Co. (quar.) akabiea a 4 |Mar.31| Mar.20 to Mar.3l 
United Gas & Electric Company___.....| 60c. |Mar.31| Holders of rec. Mar. 26a 
Vermont Hydro-Electric Corp., pf. (qu.)| 134 |Apr. 1] Holders of rec. Mar. 20a 
Williamson Electric Co., pref. (quar.)..| 2 Apr. 1| Holders of rec. Mar. 20 
Worcester Gas Light (quar.).....____- 50c. |Apr. 1! Holders of rec. Mar. 17a 
York Railways, common (quar.)....__- 75c. |Apr. 16| Holders of rec. Apr. 64 
Preferred (quaf.).........<.<c cc. 624c\ Apr. 30} Holders of rec. Apr. 20a 
Banks. 
Eastern Exchange (quar.)............. 1 Rt Ul .Avditaewenbenadantand on 
Europe, Bank of (quar.).............. 3 Apr. 2) Holders of rec. Mar. 26a 
Federation Bank of N. Y. (quar.) (No.2)| 2 nt. ‘Se esiaakenenondusdeahenn 
First National, Brooklyn (quar.).....-_- 3 Apr. 1| Holders of rec. Mar. 20 
Flatbush State, Brooklyn (quar.) (No.1); 2 Mar.31}; Mar.26 to Mar. 3l 
Garfield National (quar.)............. 3 Mar. 31} Holders of rec, Mar. 27 
Nassau National (Brooklyn) (quar.)....| 3 Apr. 1) Holders of rec. Mar. 30a 
Peoples Commercial (quar.)..........- 14% |Apr. 1] Holders of rec. Mar. 25a 
Peoples National (Brooklyn) (quar.)....| 24 |Apr. 1] Holders of rec. Mar. 24 
Trust Companies. 
CER SE Pb ncwnecbecventcaca 4 Mar. 31| Holders of rec. Mar. 3la 
United States Mortgage (quar.)........| *4 Apr. 1|*Holders of rec. Mar. 28 
Miscellaneous. 
Alabama Fuel & Iron (quar.)_.......-- 2 Apr. 1} Mar.21 to Mar. 31 
Amalgamated Sugar, first pref. (quar.)..|*32 May 1)}*Holders of rec. Apr. 16 
American Bank Note, common (quar.)_ _|*$1. 25|May 15|*Holders of rec. May 1 
American Beet Sugar, common (quar.) . 1 | Apr. 30} Holders of rec. Apr. lla 
ey ee eae 1 \July 311 Holders of rec. July lla 
| a eee 1 Oct. 31] Holders of rec. Oct. 104 
Common (quar.)....... Be ee mig oe si Jan30°26| Holders of rec. Jan. 4 y 
American Coal (quar.) ean minwéiet ° May 1)/*Holders of rec. Apr. 
American Ice, comeann (quar. Dwain wel ats | Apr. 25 ope ma “ rec, oo 1m 
PUGRTOE (GURE.).caccscsecs 44 |Apr. 25] Holders of rec. Apr. 
Amer. Laundry Machinery, com. (quar.) = | ‘June Re May 23 «to oe 3 
ae Pere 1% |Apr. 15 pr. 5 to pr. 
American Rolling Mill, common (quar.) - = rq 15 a S rec. + med tn 
Preferred (quar.)..--. 4 |Apr. 1 oiders of rec, Mar. 
American Sales Book Co., L td., pf (qu. ) 1% |May 1 , nesegeeusnsencsges 
American Seeding Machine, pref (quar.)} 1 |Apr. 15] Holders of rec. Mar. 3le¢ 
American Shipbuilding, pref. (quar.)... 1% May 1)/ Holders of rec. Apr. 15¢ 
Anaconda Copper Mining (quar.)....-~- 75e. |May 25] Holders of rec. Apr. 16 
Archer-Daniels-Midland, pref. (quar.)..|*$1.75|May 1]/*Holders of rec. Apr. 20 
Arundel Corporation (quar.).......--- 30c. |Apr. 1] Holders of rec. Mar. 27a 
Associated Dry Goods Corp., com. (qu.) ty now 1 a . rec. . ‘ 
y »ferre ya) 2 olders of rec. Ma y 
toad pene ally owt ) : : ace oa -_— 1% ye i] atten of neg May 2 
Atlas Powder, preferred (quar.) = 14 |May 1) Holders of rec. Apr. 20¢@ 
Auburn Automobile, preferred (quar. ). 1% |Apr. 1) Mar.22 to Mar. 3h 
Augusta Knitting Mills, com. (quar.) - +; Ave. 1 is le aes hen tell 
Preferred (quar.) asbbeeedeenee “™ |Apr ooacesccascocesosap 
Bassick Alemite C a 50c. jApr. 1 Holders of rec. Mar. 20a 
Bird & Son, preferred (quar.) , 1% |Apr 1) Holders of rec. Mar. 16a 
Black & Decker Mfg., com. & pref. (qu.) 2 |Mar.31) Mar.27 to Mar.31 
Bond & Mortgage Guarantee (quar.)... 3 , | May 15| Holders of rec. May 8 
Bon Ami Co., preferred (quar.)......- 1% |Apr. 1! Holders of rec. Mar. 21a 
Borden (Richard) Mfg. (quar.) SS 1 iy Apr 1| Holders of rec. Mar. 25a 
Brandram-Henderson, Ltd., nen quar.) | 2 % red i] cpr rs . rec. ed ia 
srunswick Site Co-_. aol iicaadeie 2oc. |Apr. | Holders of rec. Mar. 27 
ce Pipe Line (quar.) Aas | $1 June 15) Holders of rec. Apr. 25 
Burt (F. N.) Co., Ltd., com. (quar.)- - Apr. 1! Holders of rec. Mar. 16¢ 
Preferred (quar.) otnince i 1}4 |Apr. 1) Holders of rec. Mar. 16a 
Butterick Publishing, pref. (quz ar ) 2 Apr 1| Holders‘of rec. Mar. 3la 
Cadet Knitting, pref. & Ist pref. (quar.) 2 |Apr 1; Holders of rec. Mar. l4a 
Canada Bread, Ltd. com. (qué ir ) 1 Apr 1| Mar.16 to Mar.3l 
Canadian Consol Rubber. pref. (quar.)_| . 1% |Mar.31| Holders of rec. Mar. 24 
Canadian Industrial Alcohol (quar.) ~~ .- 32c. |Apr. 15| Holders of rec. Mar. 3la 
Canadian Oil, preferred (quar.) -. | 2 |Apr. 1) Holders of rec. Mar. 25a 
Canadian Westinghouse, Ltd. (quar.)_.| .2 Apr 1| Holders of rec. Mar. 20a 
Central Oil & Gas Stove, com. (quar.)..| 32 _|Apr. 1) Mar.21 to Mar. 31 
DORR CONTR. 5 conten taianane $1.87/Apr. 1) Mar.21 to Mar. 31 
Champion Fibre, preferred (quar ) 1% |Apr. 1| Mar.21 to Mar.31 
Chatterton & Son. com. & pref. (quar )-| 2 Apr 1| Holders of rec. Mar. 28 
Chicago Pneumatic Tool (quar.) - --- | 1 |Apr. 25) Holders of rec. Apr. 15a 
Cincinnati Union Stock Yards (quar.) )--| .2 Mar.31| Mar.24 to Mar.3l 
City Dairy (Toronto) (quar.)......-. |} foc. |Apr 1} Holders of rec. Mar. 184 
Preferred (quar.) -- ai _...| 1% |Apr. 1) Holders of rec. Mar. 18a 
Cohn-Hall-Marx, preferred (quar.) -1% |Apr. 1| Holders of rec. Mar. 26a 
Colts Patent Fire Arms Mfg. (quar.)...| %0¢. |Mar.31) Holders of rec. Mar. l4a 
Congoleum-Nairn, Inc., com. (quar.).. *13 read 7 a . rec. 7 pe + 
Preferred (quar.) | 4 |June olders of rec ay 15 
Consolidated Car Heating (quar ). neerenee a: jApr. : a ¢ rec onl ae 
Cornell Mills (quar.)...........----<- 1% pr. olders of rec. Mar. 2 
Corn Products Refining, ‘com (quar.) . ont res 13 a | _ am. 4 
SF ) % \|Apr 5 olders of rec. Apr. 6 
Cresson C Sonsolidates: Gold Mining (qu )| 10 Apr. 10} Holders of rec. Mar. 31a 
Dalton Adding Machine, pref. (quar.) - -| 1% |Apr. 1| Mar.21 to Mar. 31 
Delaware Lackawanna & West.Coal(qu.)| $1. - Apr. 15| Holders of rec. Apr. 1a 
Detroit Steel Products, preferred (quar | 1| Holders of rec. Mar. 20a 


1} ¢ |Apr. 
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Miscellaneous (Concluded). 
Dictograph Products Corp., pref. (quar.) 
Dominion Steel, Ltd., com. (quar.) 
Dow Drug, common (quar.) --. ; os 
p Preferred (quar.) cendeesece 
Dunean Mills, preferred (quar.).----- 
Eagle-Picher Lead, preferred (quar.)- 
Eagle Warehouse & Storage (quar.) 
Edwards (Wm.) Co., 6% pref. (quar.)- 
Eisenstadt Mfg., pref. (quar.) ; 
Elder Manufacturing, first pref. (quar.) 
Electric Controller & Mfg., com. (quar.) 
Preferred 


quar.) 


common ° 


Electric Vacuum Cleaner, 
Electric Vacuum Cleaner, pref. (quar.) 
Elyria Iron & Steel, pref. (quar.) 


Farr Alpaca 
Federal ll ¢ 


quar 


orporation 


(Virginia) 


French Bros. Bauer Co., pref. (quar.) 

Genera! Aluminum & Brass, com. (quar 
Preferred (quar 

General! Fireproofing, common (quar 
Preferred (quar 

Genera! Kefractories (quar son 

Gibson Art Co., common (quar.) 
Common (extra) 
Common (quar.) 
Common (extra) o<cees 
Preferred (quar.) 

C.8. Spring & bumper Co., pref. (quar.) 


Gray & Dudiey Co., common (quar.) 
Preferred (quar 

Great Lakes Steamship (quar.) . 

Great Lakes Transit, preferred (quar.) 

Hal! Baking, preferred (quar.) 

Haile Gros., Ist pref. & 2d pref. (quar.) 

Harbauer Company (quar.) 

Hazel-Atlas Glass (quar) 

Hibernia Securities, common (quar.) 


Preferred (quar.) 
Holmes (D. H.) Co., Ltd. (quar.) 
Home Title Insurance (quar 


Hooven, Owens, Rentsehler Co 
Common and preferred 

Hoover Steel ball (quar 

Howe Scule, preferred (quar 


(quar.) 


Hupp Motor Car, common (quar.) 
Internationa! Paper, preferred (quar 
Iron Prod. Corp. (stk.of Essex kdy. Co 
Johns-Manville Co. (quar 
Johnston (KR. I Paint, pref. (quar 
Judson Mills, preferred (quar 

Kan. City Clay Co. & &t. J. Co., pf. (qu 
Kelley Island Lime & Transport (qual 
Kendall Manufacturing, pref. (quar.) 
Keystone Finance Corp., pr f. (quar.)- 


King Philip Mills (quar.) 
Laclede ( riety Clay Prod., pref. (quar.) 
Laclede Steel (quar 
Lawyers Title @ Guaranty Co. + 
Lyon & Healy, Inc., preferre dad (quar.) 
Manchester Cotton Mills (quar.) 
Manischewitz Co., preferred (quar.) 
Maple Leaf Milling. pref. (quar.) 
Mexican Crude Rubber (quar.) 
Mexican Investment, preferred 
Michigan Limestone & Chem., pf. ¢qu.) 
Mountain & Gulf Oil (No. 1)--------- 
Extra wa lest a 
Mystic Steamship (quar.) seoce 
Nat. Automatic Fire Alarm of Cin. (qu.) 
National Credit Corp., pref. (quar.) --- 
New England Coal & Coke (quar.)---- 
New England Fuel Oil (quar.)-----.--- 
New England Fuel Transportation (qu 
New England Guar. Corp., pref. (quar. 
New Jersey Zinc (quar.) --.---------- 
Newton Steel, common (quar.)-.-.----- 
Preferred (quar.) 
Nipissing Mines Co. (quar.) 
Norton Company, preferred (quar.) - - - 
Pacific-Burt Co., common (quar.) - - -- 
Preferred (quar.) 
Parke, Davis & Co. (quar.)..-------- 
Pennsylvania Salt Mfg. (quar.) -.-.---- 
Pilgrim Mills (quar.).....-.--------- 
Pittsburgh Coal, preferred (quar.) - ~~. 
Pittsfield Line & Stone, pref. (quar.) -- 
Postum Ceieal Co., common (quar.) - - - 
Premier Gold Mining 
Realty Associates, com. & 2d pref 
Renfrew Manufacturing, pref. (quar.) - 
Richardson Co., preferred (quar.) - - .-- 
Rogers (Wm. A.) Co., Lta., pref. (quar 
Rice-Stix Dry Goods, common (quar.) - 
First and second preferred (quar.) - - - 
8t. Joseph Stock Yards (quar.) - ----- 
St. Lawrence Paper Mills, Ltd., pf. (qu.) 
St. Louls National Stock Yards (quar.) - 
ers & Sewell, com. & pref. (quar.) - - - 
wartz (Bernard) Cigar, pref. (quar.) - 


Scovill Manufacturing (quar.)----.----- 
Sharon Steel Hoop, preferred (quar ) - - - 
Shretided Wheat (quar.)......-..----- 
Smith (Howard) Paper Mills, pref. (qu.) 
Southern Acid & Sulphur-......-....--- 
Spalding (A. G.) & Bros., com. (quar.) - - 

First preferred (quar.)..........---- 

Second preferred (quar.) ....--..-.--- 
Standard Publishing, Class A (quar.) - - - 
Standard Safe Deposit (quar.).......-.- 
Standard Screw, common (quar.).._..- 
Stedman Products, preferred (quar.) - -- 
Gees Galt (quar)... .2-6e0-<--e-e- 
Sugar Estates of Oriente, pref. (quar.) -- 
Scullen Steel, preferred (quar.)-_.....-.- 


Transue & Williams Steel Forg. (quar.) - 

Tuckett Tobacco, common (quar.) ---.-.- 
OD) aaa 

Union Twist Drill, pref. (quar.).....--- 

U.S. Can, common (quar.)..........- 
Beeeee GEOR.) ...cccccccesccese 

Wee eer GUN Do occdccoceccocsss 

ti 


U. 8. Playing Card (par $20) (quar.).-- 
Stock, par value $100 (quar.)...___-. 
U.8. Smelt., Ref. & Min., com. (quar.)-. 
Utah-Apex Mining (quar )...........- 
Utah-Idaho Sugar, commcn (quar.)___- 
PE MET Asdcameschosncousss 
Victor-Monaghan Co., pref. (quar.)__. 
Wagner Electric’ Mfg., pref. (quar.)___ 
Wanner Malleable Castings, pref. (quar.) 
Warner (Charles) Co. of Del., com. (qu.) 
First and second preferred (quar.) ___ 
Westinghouse Air Brake (quar.)._.-._. 
Wheeling Steel Corp., pref. A (quar.) -. 
PE GF GO nandcasepacacsece 
Young (J. 8.) Co., common (quar.) -_. 
5 i x 














| Per | When | Books Closed 
Cent. | Payable.) Days Inclustre. 

2 |Apr. 15| Holders of rec. Mar. 3la 
50e. |Apr. 1) Holders of rec. Mar. 26a 
2 Apr. 1| Mar.22 to Apr. 5 
1% |Apr. 1| Mar.22 to Apr 5 
| 1% |Apr. 1) Holders of rec. Mar. 26a 
| 1% |Apr. 15) Holders of rec. Apr. 3a 
| 1% |Apr. 1) Mar.27 to Mar. 3la 
| 1% |Apr. 1| Holders of rec. Mar. 20 
| 1% |Mar.31| Mar.26 to Apr. 5 

BB. |Apr 1} Holders of rec. Mar. 21 
$1.25\Apr 1} Holders of rec. Mar. 2la 
1% |Apr 1; Holders of rec. Mar. 21a 
*$1 May 1,\*Holders of rec. Apr. 21 
1% |Apr 1; Mar. 26 to Apr. 1 
1% |Apr. 1) Holders of rec. Mar. 23a 
2 far. 31| Holders of rec. Mar. 2la 
4 Apr 1} Holders of rec. Apr la 
1% |Apr. 1) Mar.22 to Mar. 32l 
25c. |Apr 1} Holders of rec. Mar. l6a 
2 \Apr 1} Holders of rec. Mar. l6a 
*30c. |Apr 1|*Holders of rec. Mar. 20 
| *1% j|Apr. 1|*Holders of rec. Mar. 20 
*50c. |Apr. 15|\*Holders of rec. Apr 7 
| 55 Apr. 1| Holders of rec. Mar. 20a 
| 10¢ jApr 1} Holders of rec. Mar. 20a 
| 55e July 1} Holders of rec. June 20a 
10c July 1} Holders of rec. June 20a 
| 1% \|Apr }| Holders of rec. Mar. 20a 
2 Apr li Mar. 25 to Mar. 31 
| 1% \jApr. 1) Holders of rec. Mar. 26a 
1% \|Apr 1} Holders of rec. Mar. 26a 
$1 .50\A pr j Mar. 22 Lo Mar. 3] 
1% |Apr 1| Holders of rec. Mar. 28a 
| 1% |Apr. 1) Holders of rec. Mar. 25a 
1% |Apr. 30) Apr. 25 to Apr. 30 
45c. \|Apr 1} Holders of rec. Mar. 25a 
; & Apr 1} Mar. 22 to Mar. 31 
| 6 Mar.15) Holders of rec. Mar. 12a 
| 1% lApr 1} Holders of rec. Mar. 26a 
3} \pr 1| Holders of rec. Mar. 26a 
3 ar ] Mar. 24 to Mar. 31 
] \pr 1} Mar. 22 to Mar. 3l 
2 \pr 1, Holders of rece. Mar. 26 
l pr 1; Mar. 15 to Apr l 
2 vi ay 1; Holders of rec. Apr. lia 
] | 1! Holds of rec. Apr 7 
120 lay 1 Holders of rec. Apr. 15a 
7 pr 1} Mar. 21 to Apr l 
2 pr 1} Mar. 15 to Mar. 22 
] Apr 1} Mar. 26 to At l 
l pr. 1) Holders of rec. Mar. 20a 
2 pr 1} Mar. z] to Apr l 
Es pr. 1| Holders of rec. Mar. 25a 
1° 3 pr. J] Mar. 21 to Mar.3 
| 1% |Apr. 1) Holders of rec. Mar. 20a 
| 1% jApr 1} Mar.22 to Mar.3 
2 Apr i} Holders of rec. Mar. 24a 
2% |Apr. 1| Holders of rec. Mar. 2la 
1% jApr 1} Mar. 21 to Mar. 31 
3 Apr 1} Holders of rec. Mar. 11 
1% |Apr 1} Mar. 21 to Apr 1 
1% |Apr. 15) Holders of rec. Apr 3a 
2 Apr. 1] Mar.25 to Apr. 1 
4 Apr. 1] Holders of rec. Mar. 27 
1% |Apr. 14) Holders of rec. Mar. 3la 
*2 Apr. 1. |*Holders of rec. Apr. 1 
*1 Apr. 1.|)*Holders of rec. Apr 1 
50¢ Mar.31| Holders of rec. Mar. 26a 
2% |Apr. 1] Holders of rec. Mar. 3la 
2% |Apr. 1] Holders of rec. Mar. 20a 
ad | Mar. 3:]| ‘Holders of rec. Mar. 26a 
5 Apr. 1] Holders of rec. Mar. 28a 
*1 Mar. 3.] "Holders of rec. Mar. 26 
$1.75|Apr. 1] Holders of rec. Mar. l4a 
2 May ‘] Holders of rec. Apr. 20a 
50c. |Mar.31i}] Holders of rec. Mar. 20a 
1% |Mar.3)]| Holders of rec. Mar. 20a 
‘l5e. |Apr. 2\ | Holders of rec. May 31 
1% |Apr. i] Mar.16 to Apr. 1 
1% |Apr. i] Holders of rec. Mar. l6a 
1% |Apr. Holders of rec. Mar. l6a 
$1 Mar.3.[ Mar.21 to Mar. 31 
$1.25\Apr. 1 Holders of rec. Mar. 3la 
2 « |Mar.3 | Holders of rec. Mar. 28a 
14%. |Apr. 2. ] Holders of rec. Apr. 10a 
2 Apr. i] Mar.27 tc Mar. 31 
$1 @& |May Holders of zec. Apr. 20a 
8c. |Apr. Holaers of rec. Mar. 23a 
$2.50/Apr. 1.] Holders of rec. Apr. 6a 
1% |Apr. :] Mar.20 to Apr. 2 
1% |Apr. if Mar.15 to Mar. 31 
1% |Apr. Holders of rec. Mar. 16a 
1% |Apr. Holders of rec. Mar. 25 
1% \Apr. Holders of rec. Mar. 254 
1% |Mar.3 | Mar.22 to Mar.314 
2 Apr. 1) Holders of rec. Mar. 21, 
2 Apr. 1| Mar.26 to Mar.31? 
1% |Apr. 1) Holders of rec. Mar. 20a 
2 Apr. 1} Mar.21 to Apr. Ils 
3 Apr. 1| Mar.26 to Apr. 1 
*2 SR Peer ae 
2% |Mar.31| Mar.22 to Mar. 30 
2 Apr. 20) Holders of rec. Apr. 10a 
1 Apr. 15) Holders of rec. Apr. 10a 
$2 Apr. 15) Holders of rec. Apr. 4a 
1 June 1! Holders of rec. May l6a 
2 June 1)| Holders of rec. May 16a 
1% |Apr. 20) Holders of rec. Mar. 31 
3 Mar. 30) Holders of rec. Mar. 27a 
*3 Apr. 1)*Holders of rec. Mar. 25 
1% |Apr. 1| Mar.26 to Mar. 31 
2 Apr. 1| Mar.27 to Mar. 31 
1% |May 1) Holders of rec. Apr. 15a 
1% |Apr. 1} Holders of rec. Mar. 27 
50c. |Apr. 15) Holders of rec. Mar. 31a 
1 Apr. 15| Holders of rec. Mar. 31 
1% |Apr. 15) Holders of rec. Mar. 31 
1% |Mar. 31) Holders of rec. Mar. 23a 
75c. |Apr. 15) Holders of rec. Mar. 31a 
1% |Apr. 15) Holders of rec. Mar. 314 
1% |jApr. 1) Mar.21 to Mar. 31 
2% |Apr. 1) Mar.21 to Mar.31 
1% |Mar.31) Mar.24 to Mar. 30 
$1.50|Apr. 1) Holders of rec. Mar. 2la 
$7.50|Apr. 1) Holders of rec. Mar. 2la 
*75c. |Apr. 15|*Holders of rec. Apr. 6 
35c. |Apr. 15| Holders of rec. Apr. 5 
*1 Mar. 31|*Holders of rec. Mar. 18 
*1% |Mar. 31|\*Holders of rec. Mar. 18 
1% |Apr. 1) Holders of rec. Mar. 20 
1% |Apr. 1| Holders of rec. Mar. 21 
*50c. |Apr. 1|*Holders of rec. Mar. 25 
50c. |Apr. 10) Holdesr of rec. Mar. 3la 
1% |Apr. 23) Holders of rec. Mar. 3la 
$1.50|Apr. 30) Apr. 1 to Apr. 14 
2 Apr. 1| Mar.13 to Apr. 1 
2% |Apr. 1) Mar.13 to Apr. 1 
2% |Apr. 1) Holders of rec. Mar. 20a 
1% |Apr. 1| Holders of rec. Mar. 20a 











Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending March 21. The 
figures for the separate banks are the averages of the daily 


results. 


| actual figures of condition at the end of the week. 


NEW 





YORK WEEKLY CLEARING 
(Stated tn thousands of dollars—that 1s, three ctphers (000) omttied.) 


HOUSE 














In the case of the grand totals, we also show the 


RETURNS. 




















New 
Capttal. Profits. Loans, Reserve 
Week Ending — - Discount, Cash uth Na Time | Bank 
March 211925 Natl, Dee.3l IJnrest- in Legal Demand De- Ctrcw 
State, Nov.15 ments, Vault. Depost- Depostts. | posits i- 

000 omttted.) Tr.Cos. Nov.15 &c. tortes. | tton. 

Members of Fed. Res. Bank. Arerage Arerage Average, Average Average Av’ ge 
z 3 + $ $ 3 $ 

Trust Co__. 4,000 12,462 70,992 866 7,306 52,367 7 652 ~—— 
Bk of Manhat’n 10,000 13,874 148,943 2,450 17,008 122,416, 23,988 — 
Mech & Met Bk 10,000 15,970 178,825 3,371 22.416 168,487 11,277 548 
Bank of America 6,500 5,412 78,465 1,616 11,575 87,190; 4,016, .... 
Nat City Bank. 40,000 55,297| 590,973 4,534 69.890 *655,.102 85,134 850 
Chem Nat Bank 4,500 17,024 126,300 1,190 15.423 112.723 4,366 348 
Nat Buteh& Dr 1,000 277 9,692 103 964 7,277 32 492 
Amer Exch Nat 5,000 8,246 108,426 886 12,979 97.340 6,894) 4,937 
Nat Bk of Com. 25,000 39,761 341,666 917 39,375 299,091 13,854 — 
Pacific Bank...| 1,000 1,708 32,923) 1,054 4,469 30,293; 3,389) .... 
Chat& PhenNat 10,500 9,318 206,602 4,686 23.672 162,334, 39,777) 5,826 
Hanover Nat Bk 5,000 23,519 124,346 521 15,174 111,503 ‘Rete 
Corn Exch Bank 10,000 13,493 202,869 5,937 25,224 184,115 28,691 <u 
Nat Park Bank. 10,000 23,743 179,430 921 18,595 140,089 10,235 3,535 
East River Nat. 2,100 1,942 32,333 983. 3,659 23,723, 8,051 494 
Firet National 10,000 66,060 338,359 $38 26,205, *195,006 28,154) 2,251 
Irving Bk-ColTr, 17,500 12,417, 282,104 2,721 36,236 271,638, 27,497 
Continental Bk. 1.000 1,066 &.439 160 G87 6,639 ee 
Chase National.| 20,000 25,461 282,354 4,374 48,730; *378.698 21,21: 989 
Fifth Ave Bank 500 2,704 26,200 745 3,172 25,583 a 
Commonwealth. 600, 1,099 13,136 417 1,340 9,461 . onve 
Garfield Nat... 1,000, 1,656 16,251 459 2,531 15,705 370 396 
Fifth Nationa].| 1,200 1,344 21,831 167 2,451 18,108 1,062 246 
Seaboard Nat. 5,000 8,159 107,499 972, 13,529 102.578 3,378 49 
Coal & Iron Nat) 1,500 1,375 20,807 252) 2,344 7,234 1 ,YAt 409 
Bankere Trust. 20,000 26,514 327,677 982 37,217 *293,249) 42,738 
U 8 Mtge & Tr 3,000 4,619 56.726 651 6,929 90 65 5,814 
Guaranty Trust, 25,000) 19,180 432,707 1,324 47,749 435.585 47,552 — 
Fidel-InterTrust, 2,000 2,117 21,967 372, 2 2 18,909, 1,952, 
N Y Trust Co 10,000 19,147 171,996 492 20,573 151,848) 23,033 
Farm Loan & Tr 10.000 17,651 145,757 423 15,086, *116,447) 23,342! * 
Equitable Trust 23,000, 11,262 262,144 1,359 31,106 *288,193' 35,328 . 

| Total of averages 298 ,900467.1195,008,739 46,343 586,446 €4,335,117 514,651 21,370 

Totals, actual condition Mar.215,038,791 47,432 547,351 ¢4 261,448 529,409 21,455 
Totals, actual co odition Mar. 145,116,274 47,388 599,883 c4,384 402 496,500 21,395 
Totals, actual co ndition |Mar. 75,147,245 49,717 550,228 c4_ 397,832 508,677 21,36 

State Banks Not Members of Fed'l Res've Bank. } 
Greenwich Bank 1,000 2,434 21,787, 1,824) 2,107 21,586 1,136) on 
Bowery Bank. 250 897 5,373 356 300 J ' et , a 
State Bank--- 3,500, 5,134 99,090} 3,939) 2,137 33,301) 62,067) .... 
Total of averages 4,750 8,467 126,250 6,119 4,544 57,705 65,130, .... 
Totals, actual condition Mar.21 126,454) 6.272) 4,707 58,052) 65,211 —— 
Totals, actual eco ndition Mar.14 126.225 6,331) 537 58,258 65,000 
Totals, actual co ndition 'Mar. 7) 125,312) 6,330) 5,021 57,950 64,861)  .... 
Trust Companies Not Membe rs of Fed "1 Res. Bank. 
Title Guar & Tr 10,000 15,908 60,587, 1,425) 4,317] 38,14: = 
LawyereTit&Tr 3,000 5,000 20,958) 848 1,517) 15,838 1,076) .... 
Total of averages’ 13,000 18,908 81,545) 2,273| 5,834) 53,987, 3,549 -... 
Totals, actual condition Mar. 21 81,743) 2,275, 6,056! 54,404 3,587) .... 
Totals, actual condition Mar. 14 81,180} 2,174) 5,840! 53,202 3,557) — 
Totals, actual condition Mar. 7 81,231) 2,107) 6,268) 64.46: | 3,61 1) aess 
Gr'd aggr., a0g¢ 316,650 494,494 5,276,534! 54,735 596,824) 4,446,809 583,330 21,370 
Comparison with prev. week - —57,567/—2,585)- 10,131| —72,416 +13484| —22 











Gr'd ager., act’ icond’n 
Comparison with prev 


Mar. 215,246,988, 55,979.558,114| 4,373,904,598,207 21,455 


week ../—76,691|  +86/~52,146| —121,958) + 


33150) +60 





Gr’d ager., act’! cond’n 
Gr'd ager., acti cond’n 
Gr'd ager., act’l cond’n 
Gr'd ager., act’l |cond'n 
Gr'd ager., act’j jcond’n 
Gr'd ager., act'l ‘cond’n 


[ t 
Mar. 145,323,679 55,893610,260| 4,495,862156 
Mar. 7/5,353,788| 58.154.561.517| 4.510.24457 


5,057 21,395 
7,149 21,361 


\Feb. 285,371,037 56 ,533'650,306| 4,544,437 583,020 21,426 
\Feb. 215,362,217) 56,440612,312) 4,504,639,593,545 21,378 


\Feb. 14)5,336,471| 57,480649,739 4.526.240 


582,725 20,920 


‘Feb, 75,365,425) 58,295,584 ,063| 4,560,076 580,056 20,727 





Note.—-U. 8. deposits deducted fr 


above were as follows: 
$48,135,000; Mar. 14, 


om net demand deposits in the general totals 
Average total, Mar. 21, $38,312,000; actual totals, Mar. 21, 
$14,449,000; Mar. 7, $14,448,000; Feb. 28, $14,450,000; Feb. 


21, $14,449,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week, Mar. 21, $612,143,000; Mar. 14, 3660,602,000; Mar. 7, $665,- 
827,000; Feb. 28, $674,217,000; Feb. 21, $661,427,000. Actual totals, Mar. 21, 


$595,136,000; Mar. 14, 


Feb. 21, $701,341,000. 


$685,896 000; Mar. 


7, $636 026,000; Feb. 28, $726,509,000; 


* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $137,909,000; Chase National Bank, $10,416,000; Bankers 
Trust Co., $17,788,000; Guaranty Trust Co., $81,746,000; Farmers’ Loan & Trust 
Co., $5,678,000; Equitable Trust Co., $60,937,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $21,694,000; 
Chase National Bank, $2,096,000; Bankers Trust Co., $1,796,000; Guaranty Trust 
Co., $4,688,000; Farmers’ Loan & Trust Co., $5,678,000; Equitable Trust Co., 


$9,684,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 


two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 


AND TRUST COMPANIES. 


























Averages. 
Cash Reserve b 
Reserve tn | Total Reserve Surplus 
in Vaull. | Depostiortes| Reserve. Requtred. Reserve 
Members Federal $ $ $ $ 
ee Dod! sackadan 586 ,446 ,000 586 446,000 579,004,740) 7,441,260 
State banks *....._- 6,119,000) 4,544,000) 10,663,000) 10,386,900 276,100 
Trust companies*..-. 2,273,000) 5,834,000) 8,107,000) 8,098,050 8,950 
Total Mar. 21...-| 8,392,000'596 824,000 605,216 ,000\597,489,690| 7,726,310 
Total Mar. 14.... 8,507 ,000 606,955,000 615,462 .000|606 521,790 8,940,210 
Total Mar. 7_...| 8,398,000 601,004,000 609,402,000|606,726,050| 2.675.950 
Total Feb. 28.._.| 8,731,000 603,261,000 611,992,000 606,326,290} 5,665,710 








* Not members of Federal Reserve Bank. 
a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount !n reserve required on net time deposits, which was as follows? 
Mar. 21, $15,439,530; Mar. 14, $15,038,760; Mar.7, $15,052,020; Feb. 28, $15,- 


582,120. 
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| Actual Figures. 





| Cash | Reserve | a 
| Reserve | in | Total Reserve 


Surplus 
tn Vaulk. |Depostiortes| Reserve. Requtred. 


Reserve. 





Members peserat | $ $ | $ 
Reserve Bank. .351,000 547,351,000 569,870,510 

State banks * 4:707,000) 10,979,000, 10,449,360] 

Trust companies*___ 6,056,000; 8,331,000) 8,160,600 


| 
| 


3 
519,510 
529,640 
170,400 


.000 

000 
3,547,000 558,114,000 566,661,000 588,480,470, 21,819,470 
505,000 610,260,000 618,765,000 603,334,000, 15,431,000 
437,000 561,517,000 569,954 ,000,605,578,770| 35,624,770 
8,678,000 650,306 ,000 658,984,000,610,279,750 48,704,250 





Total Mar. 21_.-_-| 
Total Mar. 14....| 
Total Mar. 7.... 
Total Feb. 28____| 





* Not members of Federal Reserve Bank 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Mar. 21, 
$15,882,270; Mar. 14, $14,895,000; Mar. 7, $15,260,310; Feb. 28, $15,437,610. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 
previous week 
Ine $806 ,000 
Inc. 318,500 
Dec. 994,100 
Dec. 30,100 


Ine. 3,795,200 


March 21. 
. $1,006 024,300 
4,325,800 
20,983,400 
86 987,000 
1,065,652 ,900 
reserve 
other banks and trust 
City, exchange and U. 8 
.1,005,480,100 
153,736,700 


Loans and investments 


Currency notes 

Deposits with Federal Reserve Bank of New York. 

Total deposits 

Deposits, eliminating amounts due from 
depositaries and from 
companies in N. Y. 
deposits 

Reserve on deposits. _-__. 
Percentage of reserve, 2 


Dec. 
Inc, 


997,400 
1,443,300 


RESERVE. 


Staite Banks 
Cash in vault... .. $34,289,600 16.64% 
Deposits in banks and trust cos__- 12,444,400 06.04 % 


— Trust Compantes—— 
$78,006,600 15.11% 
28,995,100 05 67% 


$46, 73 4,000 $107,002,700 20.78% 


22.68% 


* Includes deposits with the Federal Reserve Bank of New York 


which for the 
State banks and trust companies combined on March 21 was $86,987 


.000. 


Banks and Trust Companies in New York City. 
averages of the New York City Clearing House Banks 
trust companies combined with those for the State banks 
trust companies in Greater New York City outside of 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND 
GREATER NEW 


TRUST 
YORK, 


COMPANIES 





Loans and 


*Total Cash | Reserve in 
Investments . 


Vaults. Depostiartes. 


Demand 
De posts. 





Week Ended— $ . 
Nov. 22 ’ ,249,900 684,532,300 | 
Nov : },518,724,600 708,357 400 
Dec. ,528,299,100 760 687 300 
Dec. 1% },511,329,700 | 5,757,800,800 
Dec. j ,000 767 935,500 
Dec .100 745,656 500 | 
Jan. 600 937 ,0O0O0 032,000 
Jan. 5.500 488 500 .214,000 
Jan 799,000 .126,50 350 900 
Jap 43,600 929,300 | 585.000 
Jan. ; .800 505,108,000 041,200 
Feb. 100 512.344 600 .537.700 
Feb. 900 095,200 5.221.200 
Feb SOO) 5,329,600 | 100,100 
Feb. 900 .101,700 2,787,900 
Mar. 100 4,265 800 | .257 500 
400 702 500 304 S00 
,558,300 289.100 044,200 





3 
761,712,200 
750 645,500 


775,979,000 


5,378,900 | 
.856,.300 | 
.895,100 
756,200 
888,600 
910,200 


785,101 
766 067 200 
783 386 400 
3,368,300 
3,115,400 

408 

862,600 


eo 
jw 


NEA aaa Gc oa 


’ 


Il, 


617 
),004 500 
.263,600 


SANS 


For Or rors 


Mar 


New York City Non-Member Banks and Trust Com- 
panies. 
by clearing non-member 
cluded in the 


institutions and which 
“Clearing House Returns” in the 


are not 
foregoing: 


in- 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE, 
(Stated tn thousands of dollars—that t 


, three ctphers (000) omttited.) 





Net Loans, 
Prof ils Dts- 
counts, Cash 
Dev 31 Invest- tn 
Nov.15 ments, | Vault. 
Dec. 3 a&c. 


CLEARING Capttal. 
NON -MEMBERS. ——— 
Nat bks 
State bks 
Tr 


Reserve 
wih 
Legal 
Depost- 

tortes 


Average 


Net 
Demand 


Net 
Time 


Week Ending 
March 21 1925. 
Members of 

Fed’! Kes've Bank $ 
Grace Nat Bank. -- 1,000 


cos 


Average Average Average. Average 


? 


10,539 ) 3,773 4,842 


State Banks 
Not Members of 
Fed’! Kes've Bank 
Bank of Wash'n Hts 

Colonial Bank 


200 481 
1,000 2,541 

Total 

Trust Company 

Not Member of 
Fed’! Res've Bank 
MechanTr, Bayonne 


1,200 3,022 


500 50 ‘ 3: 5: 3,069 


6,074 
6, 074 
16 623 
+146 
Gr’d ager., Mar. 14 A ‘ f } .215 2. 37.777, 16,477 
Gr’'d ager., Mar. 7 2 5. f 32 A ; a36.: 16,429 
Gr d ager., Feb. 28 2.7 279 54, : 46 } 16 


383 
Gr'd aggr., Feb. 21 2.700 a37,622' 16,331 


9,009 3.069 
54,923 
+156 


2,700 
week 


Grand aggregate... 


a. a37. 
Comparison with prev 


370 








a United States deposits deducted $126,000. 
Bilis payable, rediscounts, acceptances and other liabilities, $1,189,000. 
Excess reserve, $33,190 decrease. 














| Due from banks 


| U 8. deposits (not Incl.) ~~ — | 27,913,0 


| Excessres. & cash in vault. 9,946.0! 





764,010,000 | 
000 | 


400 | 


3,868,900 | 
100 | 
974,800 | 
600 | 


251,500 | 


-The following are the returns to the Clearing House | 


Leposts . Depostts. | 





Ratio of total reserves to deposit and 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 


| 





March 25 
1925 


Changes from 
previous week. 


March 18 | March 11 
1925. 1925. 


“oe s $ $ 
60,300,000! Unchanged 60,300,000) 60,300,000 
78,779,000 Inc. 37,000) 78,742,000) 78,629,000 
909 ,273,000/Dee. 9,105,000/918,378,000/ 906 ,560,000 
-/630,200,000 Dec. 10,585,000 640,785,000 632,025,000 
126,825,000) Dec. 10,583,000) 137,408,000) 138,161,000 
Time deposits ----.........|194,243,000/Inc. 1,941,000) 192,302,000) 189,346 ,000 
United States deposits 25,241 000! Inc. 1,493,000) 23,748,000) 22,904,000 
Exchanges for Clearing House) 23,201,000, Dec. 3,714,000) 26,915,000 28,159,000 
Due from other banks 87,279,000 Dec. 1,327,000) 88,606,000) 80,230,000 
Reserve in Fed. Res. Bank__| 74,.359,000\ Dec. 2'004.000] 76,363,000) 75,484,000 
Cash in bank and F.R. Bank-| 10,088,000\Dec. 191,000} 10,279,000) 10,435,000 
Reserve excess in bank and 
1 040, 000! 





Surplus and profits 
Loans, disc'ts & investments. 
Individual! deposits, incl. U.8 
Due to banks 








} 
583,000’ Dee 


Federal Reserve Bank - mar 


457, 000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar.21, with ¢ ‘“— irative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the k ‘ede ‘ral Reserve System 
are 10% on demand’ deposits and 3% on time de ‘posits, all 
to be kept with the Federal Reserve Bank. “Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand re ps and includes “Reserve with legal 
depositaries’”’ and ‘‘Cash in vaults.” 


| Week Ended March 21 1925. 





Two Ciphers (00) 
omitted . td embers of Trust 





March 14 
1925. 


March 7 
1925 1925. 
Total. 


$46 ,839,0) 


F.R.System|Compantes 








Capital . .. 

Surplus and profits 

Loans, dise'ts & invest'ts_ - 
Exchanges for Clear.House 


| $41,839,0) $5,000,0) 
123,927,0) 16,739.0) 140,666,0) 
818,269.0) 47,117,0) 865,386,0 
36 ,333,0 1,052.0) 37,385,0 
108 090 16.0) 108.106,0) 
140,454, 988,0 .442,0, 145,417.0) 148,078,0 
589,085 28,746,0} ,811,0| 618,463,0) 617,961,0 
90 462, 1,843,0 .305,0| 92,812,0) 96,829,0 
9,981, 31,577,0 .588,0) 856,692,.0) 862,868,0 
9,198.0 9,073,0 
4.827 ,0) 4,250.0 
63,010 0 64,157,0 
11,595,0) 11,227,0 
79,432,0| 79,634,0 
68,718,0' 68,865,0 
10,714,0__10,769,0 


$46,839,0|) $46,839,0 
140,666,0) 140,666,0 
854,095,0) 852,607,0 
35,355,0| 39,520,0 
105,825,0) 106,756,0 
Bank deposits 
Individual) deposits 
Time deposits 
Total deposits 


Res’ ve with legal depos'’les- 3,843,0) 
Reserve with F. R. Bank. 33,384, . | 
Cash in vault * ,318,0 
Total reserve & cash held _- : 5,161,0) 
Reserve required . _ - - 53.577, 391.0) 
770.0 


3,843.0 
: 384. 0 
,457,0) 
684. ‘0| 
968.0) 
10. 716.0) _ 


* Cash In vault not counted 4 as reserve for Federal Reserve m members. 








Condition of the Federal Reserve Bank of New York. 
-The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mch. 25 1924 in 
comparison with the previous week and the corresponding 


| date last year: 


Mar 251925 Mar 181925 Mar. 261924. 
Resources — s 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. Treasury. 
Gold held exclusively agst. F.R. notes. 372 507,000 
Gold settlement fund with F. R. Board 198,549,000 


Gold and gold certificates held by bank... $24,553,000 


635,878,000 
5,922,000 


3 
361,829,000 
12,131,000 


8 
361,766,000 
10,741,000 


373,960,000 
186,832,000 
311,600,000 


641,800,000 
129,935,000 
153,270,000 


955,005,000 
28,180,000 
983,185,000 
11,783,000 


872,392,000 
30,300,000 


Total gold reserves. 
Reserves other than gold 


895,609 000 
31,801,000 


902 692 000 
16,171,000 


Total reserves 

Non-reserve cash 

Bilis discounted— 
Secured by U 8. Govt. obligations. -. 
Other bills discounted 


410,000 
6,802 000 


536,000 71,810,000 
285,000 31,354,000 


77 637,000 
16,225,000 
93,862,000 
39,245,000 


103,164,000 
52,620,000 


Total bille discounted _ - 
bought lo open market. 
Government securities— 


21,000 
Bille 209.000 
U. 8. 
461.000 

Treasury notes. . $23,000 
Certificates of indebtedness 185,000 


12,461 
72,101,000 
85,091,000 
169,653,000 
3,055,000 


000 1,202,000 
35,246,000 
15,397,000 


Total U. 8. Government securities. . 269,000 51,845,000 
Foreign loans on gold 3,055,000 c 
6,354,000 = 184,952,000 

328,492,000 : 3 
129,000 178 658 000 
),454,000 16,450,000 
5,401,000 5,193,000 


Total earning assets 
Uncollected items 
Bank premises 

All other resources 


118,425,000 
14,373,000 
2,959,000 


Tota! resources 550,000 1,447,656 000 1,315,677,000 
Ltartititea— 

Fed. Res. notes in actual circulation 

Deposite—Member bank, reserve acc’t.. 
Government 


Other deposits 


357,293,000 
809,136,000 
237 O00 
475,000 


362,608 000 
832.092 .000 
563.000 
15,707 000 
848 .362,000 
5.000 

000 

000 

000 


363,857,000 
725,981,000 
22,282.000 
10,958,000 
759,221,000 
100,203,000 
29,733,000 
59,929,000 
2,734,000 


000 1,315,.677,000 


Total deposits 5.848.000 
Deferred avallability items {77.000 
Capital paid in 321.302.9000 
Surplus... 58,749,000 
All other liabilities 2.981.000 


Total liabilities 550,000 1,447,656 


Fed Res. note liabilities combined. 
Contingent liability on biils _Durchased 
for foreign correspondents. j —_ 


77.7% 74.5% 87.5% 


15,020,000 16 ,462:000 2,960,000 








CURRENT NOTICES, 


—Nehemiah Friedman & Co., 29 Broadway, New York City, are issuing 
their regular quotation sheet on Joint Stock Land Bank securities showing 
capital stock, dividends, yields and book values. In addition. they are 
distributing a comparative statement of condition of the prominent banks 
in the Joint Stock Land Bank System. Copies may be had on request. 

—Harleigh H. Hartman, late valuation attorney, rate and finance exam- 
iner with the Inter-State Commerce Commission, announces establishment 
of offices in the Mills Building, Washington, D. C., as consultant and 
adviser in railroad problems arising out of administration of the Inter- 
State Commerce Act. 
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Weekly newn ow the Federal Reserve Board. 

The following is the return issued by the Pederal Reserve Board Thursday afternoon, Mar. 25. and showing the condition 
of che twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
es a whole in comparison with the lig ires for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Re<xerve Agente 
Accounts (third table following) gives details regar ling transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and hetween the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the lateat 
week appears on page 1542. being the first item in our department of “Current Events and Discussions.’ 

















_ComBINeD Resour 68 AND LIABILITIES OP THE FEDERAL ReSER c BANKS AT THE CLOSE OP Business Marca 25 1925 
Var. 251925 |Mar. 181925 |Mar.111925.| Mar.41924. Feb. 25 1925.\Feb. 18 1925.'Feb. 11 1925.\Peb. 4 G25. Mar. 26 1924. 
— — a ee ee - —_ = = —_ = = _ - — — — = —_————— a a — 
RESO! "ES $ ) $ 3 3 ‘ $ 3 $ 
Gold with Federal Re a 1.609.051.0999 1.623.978, 099 1,612,227 .000)1,597 655.099) 1,603.443.000 1,701,.939,.000 1,.712.416.000/1,726.231.000 2,082,659 ,000 
Gol4 redemption fund with U. 8. Tren 54.811,00) $8.005.000 57,195.00) l 7 00) $4,456 0000 50.139 .000 48.208 .00) 51.637 .000 56,945,000 
Gold beid exclusively aget. F. R notes 1.551,562.909),1,671,.984.00) 1,659,422 000 1,04 2.000 1,647 .929,000 1,752,.078.000 1,760,708 000 1.777 868 000 2,139,604,000 
Gold set tiement fund with F. R_ Board 1 $y9090) 624,265.00) H2 $99 OOO Hos ’ OS O19 000 578 550 000) 97 6.593.000 970.045 000 695.918 000 
Gold and gold certificates held by banks 993,059,009) 577.593.0090, 579,921,000) 554,.524.1¥) 977. 029.000, 574,647,000) 559.039.0000) 572.987 000) 377,422,000 
Total gold reserves. _........... a 2.357 339.00) 2.873.846.9090 2.874.742.0900 2.560.890.0009 2.893.577 000 2.905.275.0000 2.546.340 0000 2,920 890 000 3,122,.944,000 
Reserves other than gold. SEER : 14).$22,00)| 136.745,.00), 135,.969.00 145.095.000, 145 968.000) 139.929,000 144,.693.000) 143.704.0000, 100,107,000 
I I $,.993.152,009 3. 010.594 109 3,019.711,.00) 2.995.985.0090 3.029.545.0080 3,045,204 000 3.041.033 000 3,.064.594.000 3,223,051 ,000 
| eee 55,531,000 55,031,000 56.1509.00) 95,567 000 5.533.000 60, 160.000 58.045 .00 62,930,000 51,054,000 
Bilis discounted 
Becured by U.8 Govt. obligations... 214.570.0909 181.615.0098 246.578.0090 237 .403 000 233.4342 000 196.460. 000 190.515.0000 207 325.000 214,656,000 
Other bilie discounted............-. 163.071.0008 157.869.00) 163,824.00) 163.463.0009) 150.473.0000) 146.011.0000) 141.241.0000) 115.042.0000) 267,659,000 
Total! billa discounted_._....__.___- 377.641.0909) 339.484.0009, 410,422,009, 400,866,009, 434.805 00 342.471 (KOU 331.806,.000) 322 367.000 482 315,000 
Bille bought in open market... ....---- 393,995,000, 276,711,009 301,354,000, 393,641,000, 317,246,000, 311,747,000, 324,647,000) 308,004,000; 202,458,000 
O 8 Government securities: 
i ie te $1,695.09) 79,260,000 77,941,000 77 365,009 75.780 000 74.945.000 74.965,.000 75.216.000 18,801,000 
i i ae in 253,723,099) 222,171,000) 233,360,000, 277.744.0090) 263,445.00 2743.032.000|) 274.539.0000) 274,252.000| 176,704,000 
Certificates of indebtedness... ._._-- 24,327,.09)) 126,819,000 27,031,000 27 626 OOO 25,464 000 30,175 .0000) $0,592 000 40.360.000 61,751,000 
Total U. 8 Government securities. _. $43.751.09) $23,259,000 3$8.332,009 382.735.0090, 364.694,.000 378.205.0000 340 096.000) 388 828.000) 257,256,000 
Foreign loans on gold ___.. eR: ee 19.59) ) 10,.5)).009 10,500,009 LU. 50 109 10,500 0000 10.500 .000 10.500 Ot 10.500 000 
All other earning assets. ........ ibn 1,9)2.00) 1.902.000 $3,452 000 3,452,000 3.452 000 3.458.000 2,559.00 2.554 0000 51,000 
Total earning assets. 1.049,999,.09) 1,055,847 ,009 MAY 060,000 1,101 ,194,000 1,129,697 000 1,046,351 ,.000) 1,054,608 .000 1,032,258 ,000) 942,080, 000 
4% redemp fund aget F R bank notes , - | , as } re a 28.000 
I 692.247.0909) 756,592,000) 627,874.00 659.805 000) 644.454.000 682.314.000) 589.040.0000) 567.815.0000) 557,304,000 
EEE LETTER ITA 93,815,090) 5$.775.000 58,751,000 58.363 000 58,332 000 58.323 .0000 58.057 0000) 58.004 ,.000 55 .864.000 
All other resourceea.._.__._.__._.....e 2).710.0)) 20,491,000 24,817,000 24.482. 0000 24.450,.0000 24.500,.000 24.399 00H 24.317 .000 21,486,000 
Tota! resources eececuce-- |4,787,125,099/4,959,330,00) | 4,892,363 ,000 4,895,296 ,000 4,942,011, 000 4,916,882,.000/4.830.182,.000/4.809,918.000 4,850,867,000 
LIABILITIES | 
7. BR potes tn actual cireulation.___. 1,709,148,099 1,720,369,000 1,730,684,000 1,727,383,000 1,728,752,000 1,698,890,000 1,713 ,662,000 1.690,385,.000 1,982 706,000 
P R bank notes tn circulation —net_. 2 owe “es er ‘—aeeseeekh seniinus ——- Peeps 382,000 
wait~— j | j 
Member banke —reeerve account. __. 2,118,581,099 2,175,515,009 2,201,277 ,.000 2,165,.995.000 2,208 ,.405.000 2,190,451 000) 2.174.546 000, 2.193.624.0000 1,912.411,000 
Government.....__... = : 29. 379.0)) 8 6.126.000 26.3432 .000 $9,465,000 26,673 000 26.129 O00) 27.601 000 24.049, 000 75,191,000 
GID. 8 eee eeamnde 36,395,000 29,364,009 27 820.0000 $2,279 (000 34.555 WO 40.541 0K 4.308.000 44.846 000 19,514,000 
EE ne 2.184,259,90) 2,211,095.000 2,255,548 0OU 2,2457,7459,000 2.269,636 000 2,257.121.000)2 242 455.000 2.267 569.000 2,007,.116,000 
Deferred avaliabitity treme. 949.438.0909 634.575.00b)) 562,750,000 587,762,000, 601 O41 0OU 619.074.0000) 533.395.000; 511,833,000) 513,762,008 
Cee O00) H.W cconsouse PPR 114,492,009 114,450,000 114.254.0000 113,738,000 113.596.000| 113.466.0000 112.328,.000 112.316.000) 110,831,000 
TS 217.837.0)) 217,837.009 217.837 000, 217,837,000 217,.837.000) 217.837.000) 217.837.0000, 217.837.000) 220,915,000 
All other liavirities.......-.---------- 11,944,000 11,294,000 1 1.300.000 10.437 ,000 11.149,.000 19,494,000 10.502 .000 9.978.000 15.155,.000 
Total liabilities 4,757, 125,00) 4,959,330 000) 4,892 363,000 4,895,296 ,000 4,942,011 UU 4,916,852,090 4,830,182,000 4,809,918 000 4,850,867 ,000 
Ratio of gold reserves to deposit and | 
R_ note liabilities combined... _. 73 69 73 1% | 72.1% 72.1%) 72.3% 73.4% 73.0% 73.8% 78.5% 
Ratio of total reserves to deposit aod | | 
R note liabilities combined. _-- 77 3% 76 6% 75.5% 75.6% 75 8% 77.0% 76.9% 77.4% 80.8% 
Contingent liability on bills purchased 
for foreign correspondents. ____-__ 51,743,099 51,853,000 48.715,000) 47,781,000 45,494,000 44,581,000 43,210,000 45,157,000 11,033,000 
° SEs SSS SSS SSS : >= — = —= == == = — OOCrrCrChOS SEF <= | SS = 
DAstrébutton by Maturttes— $ 3 | $ | $ : $ $ 
1-15 days bills bought tn open market 85,669,009 73,193,000) 95,578,000, 102,303,000' 133,777,000) 107,286,000) 108,570,000! 93,789,000, 88,089,000 
1-15 days bills discounted 288,425,009) 249,721,000) 326,761,000, 313,410,000 353,759 YOO) 264,345,000) 264,095,000) 253,097.000) 292,787,000 
1-15 days U. 8 certif. of indebtedness 535,090) 100,500,000 2,223 .000 2,362 .000| 2( 0,000 14.000 617.000 Mn, cccavecens 
1-15 days municipal warrants. _ ._- 2.000 2.000 2,000 2.000} re | ; OU 5.000 9.000 - 
16-30 days billa bought in open market. 54,769,009 55,777 WOU 57.712.000 50,998 000) 55,755 .000| 71, 762.000 83,785,000 85,541 000 41,161,000 
16-30 days bilis discounted |} 21,070,000 22,5587.000, =.21,849,000 22,110,000; = 17,440,000 20,229,000 18,976,000 18,292,000 43,014,000 
16-80 days U. 8. certif of indebtedness. | ; | Se ese ‘ 196,000 482,000] 491,000; 2... aii 196,000) - a ona 
16-30 days municipal warrants. __-.._.-- | | sececses| eee . ocess .| cocccesecs reeneene 1 6 asbedecses —_ 
81-60 daye bilis bought tp open market. . 92,773.00) 85.048 000 86.958 .000 85,836,000} 74,827,000 75.660.000 75 542,000 83,259,000 49,817,000 
81-60 days bills discounted . | 36,922,000 37,440,000) 32,734,000 34,378,000) 31,629,000) 27,716,000 24,611,000 26,847 000 68.572.000 
81-60 days U.S certif. of indebtedness eoce-o-e ee eee | eeneeeeee- | Seeseece 255.000 286 ,000 pewetece 
81-60 days municipal warrants ___-.-- ene-e-s| - - | ececess| cosce Sennsecel ennsesessel eetax ‘ . 
61-90 days Dille bought In open market. 64,381.00) 55,970,000 53.727.000| 57,534 000] 48,277.000} 52.551,000 52.488 000 40.048, 000 21,884,000 
61-00 days bilis discounted - | 18,674,000 18,180,000) 18,127,000; 19,969,000) 20,620,000) 20,213,000 14,345 .000 14,393,000 51,597,000 
61-00 daye U.S. certif of indebtedness | . pecece -| eseseece] sececece| sesdeesess|  e60006888, eb5césenes| coscescces! 9,136,000 
61-00 days municipal warrants. ___- err ae -- osceeee- wecececese| 8 — saenccee | eepeeshons | wesesenennl —— 
Over 90 days bills bought In open market | $,313,000 6,723,000 7.379.000 6.970.000} 4.580.000 4.455.000 4.262.000 5.367.000 1,507,000 
Over 90 days bills discounted __.__ ane, | 12,549,090 11,556,000 10,951,000 10,999 000) 10.327 .000 9,968,000} 9.779.000 9,738,000 26,345,000 
Over 90 days certif of indebtedness... - | 27,792,000 26,319,600 24,808,000 25,068,000 24,757 000 29.673,000 39.690 .000 39 ,.864.000 52,615,000 
Over 90 days municipal warrants... _ - | wedewsveanl eeu 5 ee . aaa BP eon ; éancanee pdiveseans A paeiere satke 51,000 
Pederai Reserve Notes — = : _—— ——SEs Ss Eee a SS SS ——— : 
EE seni ts ile ae indi 2,018,223,099 2,031, 838, Oo 0 2. 040, 508, 000 2,050,319,000 2,052.673.000 2,057,731 000 2.055.638 .000) 2.055.967 000 2,489,943 ,000 
Geld by banks.............-. ae | 309,077,099) 311,469,000) 309,824,000, 322,936,000 _ 823. 121.000 358.841.000) 341,.976.000| 365,.582.000| 507,237,000 
In actual circulation ........- shdin heise }1,709,1 16,0 yi1. 720. 369.000) 1,730,684 ,000/1,727 383. 000 ve 728,752,000 1,695,890 ,.000)1,713,662.000 1,690.385.000 1, 982, 706, 000 


Amount chargeable to Fed Res. Agent 3.0)9.108,0)) 3 01 '}.434.000 3,030, 974, 000)3,047,852,000 3.039.461.0000 3,053,445 00% 
ip nands of Federal Reserve Agent... _- 999,885,099) 984.596.0000, 990,.466.000) 997.533.0000, 986,788.000 


13.048 551.000 3.063 692 000 3,452,025,000 
995,714,000; 993,913,000 1,007,725,000, 962,082,000 


Issued to Federal Reserve Banks... (2,018,223,0) 2,031 833, 000 2 040. 5 
How Secured— = 
By gold and gold certificates. .......... } 


8. 0002. 050 319, 000 : 


2.055.638, 000/)2. 


55.967. 000 2,489, 943, 000 














275,416,099 275,416, of 0 ~ 277.916, 000| 277,! 516, 000 "278 O16 000 “282. 516.000 281 516,000| 281. 564, 000) 329,729,000 

By eligibie paper. ........... Sueneonee |} 418,172,090) 407,860,000) 428,281, 000! 452.664,.000 449.230.000 355.792.000) 343.228.000) 329.736.000 407,284,000 
Gold redemption fund ._.........-.-.-. | 110,274,099) 110,794,000) 105,587,000) 104,131,000 101,.566.000 105.841.000) 108.767,000! 102,970,000 119,989,000 
With Federal Reserve Board.......... |1,214,351,099 1.237,768,000 1,228,724,000 1.216,008.000 1,223.861,000 1,313,582,000)1,322.127 000 1,341,697 .000 1,632,941,000 
ML: sh nbaebaeeeunedon apenencese 2.018,223,09 2.031, $38, 000)2 2,040,508, 000 2 2.0: 50.319.000 2,052.67 3. 000 2.057.731, 000 2,055, 638. 000 ) 2.055.967 000 2.489 ,943,000 
Gligibie paper delivered to F R. Agent | 648,564,099 ‘584 762.000 679.038.0 yon . 67 70 983.000 7187 73 om “625.2 203 non “9213 3; 4 ann 5% 028.900 654.130 00 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 251925@ 


Two ciphers (00) omttted | ' ' | 
Federal Reseree Bank of— | Boston | New York.| Phila. |Cleretana — Kan Cuy| Datias \SanFran| Tosai 
RESOURCES, WO Sk See ee ee ce a 
Gold with Federa Reserve Agents 159,692.0 361,766,0 135,217,0 169,759,0) 





' 
Atlanta. | Chicago. | St. Louts |Ménneap 

















| 
$ x $ | $ | < | 
50 .529,0) 136 .074,.01165.596 0} 48 .940,.0) 66,694,0| 56,812,0 

















, 4,.136,.0 209,836 ,0'1,600,051.0 
Gold red’n tup4 with U.8. Treas.) 12,.432,0, 10,741,0) 6,187.0) 3,958.0) 2,168.0) 1,904.0) 3,762.0) 4,497, 0 natch 4,000.0) 2,304.0) 2,211,0) 54,811,0 
—_— aan - zs a | pe EE a = ae — = . - 
Gold heid exci agst.F R.notes.(|172,124,0,; 372,507,.0)141,404,0 173,717,.0| 52,697.0) 137,978 0] 169,358,0| 53,437 ,0) 67,341,0| 60,812,0) 41,440.0 212,.047,0)1,654,862.0 
Goid esettie’t fund with F.R.B'rd) 42.954,0) 198,549,0) 43,256,9) 61,953,0) 17,542.0|) 14.250.0] 92.318.0| 24.000.0) 20.324.0| 46.077.0| 22.780.0! 35.396.0) 619,409.0 
Gold and gold ctfe held by banks) 28,066,0, 324,553,0) 23,064,0) 30,354,0) 24,920.0| 10 cst 93,262,0) 10,641,0) 6,621.0) 2,786.0) 9,330,0) 29,189,0 _598 059,0 
—_ . | . . eS NoMa EES = - — 
Total gold reserves. ......._. 243,144,0, 895,60: 4,.0,207 724, 0 266 ,024,0) 95,159,0)162,511,0)354,938,0) 88.078.0) 94,286,0)109,675,0) 73,550,0 276,632,0 2 2, 867, 330, 0 
Reserves other than gold. __.__. 16,107,0) 31,801,0) 5,799.0) 9,056.0) 5.096 0) 13,630,0| 18,953,0} 19,011,.0 1,802.0; 3,784.0) 9,478.0) 6,305.0) 140,822.0 
| . a = — . wae | pamancel | —_ nominee 
on oe eecccees --=--f25 - 251,0; 927,410,0 213,523,0/275,080,0 100,255.0!176,141.0/37 3,891 ,0| 107.089,.0| 96 ,088,0/113,459,0| 83,028,0 282,937,0 ar 15 2,0 
on-reserve cash........ e sess ,609,.0 16,802,0) 2,097,0| 2,779,0' 2,974.0) 5,803.0) 7.946.0| 3,883.0 962.0; 2,238.0) 2,502.0 3,906 ,( ( 
Bille discounted: | piasepses | . ps — 
Bec. by U 8. Govt Obligations! 14,592,0 96 ,536,0) 27,141,0) 25,038,0) 9,089.0) 3,653.0) 23.294.0) 4,333.0 328.0 270,0) 224,0' 10.,072,0| 214,570,0 
Other bills discounted....-..-| 13,291,0) 40,285,0, 13,967,0) 11,969,0) 25,283,0 11,743,0) 20, 304.0 5,491.0} 3,764.0) 4 017.0 1,327.0, 11,630,0| 163,071,0 
Pere eee rn re wr . aan ah tae: a anager: ig = - ee oe al «foe an « - - 
Tota Dille discounted........ | 27,883,0) 136,821,0) 41,108,0) 37,007,0| 34,372,0 15,396 ,0| 43. 598.0) 9,824 0} 4,092,0| 4 287 .O| 1,551.0! 21,702,0| 377,641,0 
Bilis bought in open market. -_.-.. 41,092,0 62,209,0| 24,279,0) 30,913,0) 12,834,0| 13,302,0) 43.282.0) 13,193,0) 9,343.0 15,304,0) 11,050,0, 30,104,0} 306,905,.0 
© 8. Government securities: | | | 
DOEER..cceseone ececececcee 2,662.0; 12,460,0) 1,416,0) 11,001,0) 1,407.0) 1,717.0; 19,649,0) 1,599.0} 8,785.0) 9,202.0! 8,681,0) 3,117.0! 18,696,0 
Treasury notes............ 14,373,0, 77,323,0) 22,490,¢ 0) 22,162,0) 1,615,0; 1,054,0; 30,401,0) 6,905.0) 8,162.0) 12,906,0| 10,821,0) 25,516,0| 233,728,0 
Ceruticates of indebtednese - _ 4.1 ad __4,486,0) 0) 365, a 6,286.0 82.0) 959.0) 2,594,0 386 .0| 457.p) 2,302.0 606,0' 5,691,0; 28,327,0 
_ Total U. 8. Govs. seourities...! 21,148,0 _94,269.0. 24,271,0 39.449.0 3,104.0 | , 8.0 34.324.0 343.751, 


3,730.0 52.644,.0 8890.0 17.404,0 24.410.0' 20.108.0 34.324.0 343.751 
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| 
RESIURCES (Conciudea)— | | | ] | | 
Twe ctphers (00) omuied. | Boston. | New York Phila. |Cleveiand.| Richmond) Allanta. | Chicago. | St. Louts.|Minneap.' Kan. City Dallas. | San Fre. Total. 
—_—-— ae cece] mene eee | eee em | erm sat aus nan et Dee —— -— pgs 
a ae ie 2.) 2° SS eS i Mae $ 
Poreignioans on gold _.._._...--! ee $,055,0) 1,050.0; 1,208, 0| 609, 0} 462,0; 1,564, 0, 5 5,0) 368,0 462,0) $09.0 798,0 10,500,0 
All otner earning assete.........) ------ o- 1,400.0 - - P Veekes - 2,0) 500, 0| seeseal scence 1,902.0 
————————EEEe — es | - — —-— - ——— EEE —_ ——— Sa 
Totalearning assete__.__...__. | 90,123.0 295,354,0) 92,108,0'108,577,0) 50,919,0 32. 890.0 141, 088,0| 32,432,0! 31,299 0] 44,963, 0| 33,108,0| 86,928,0 1,040,699,0 
O wollecteditems............ -| 54,052.0) 131,129,0) 58,851,0) 54,613,0) 55,414,0; 29.471,0) 79,985,0} 31,647,0) 12, 835.0} 35,659, 0} 24,006 ,0! 34,585,0| 602,247,0 
en DONS. og 8 wd | 4,190.0 16.454,0) 1,114.0) 7,573.0) 2,445,0 2,780.0 8,099,0]} 3,875.0) 3,040.0} 4,142.0] 1,833.0] 3,270.0 58,816.0 
faAother PEROUTOER. .ccccece a 75.0 5,401,0 315,0 225,0 555,0 2,002,0 1,746,0 312,0 2,944,0] 549.0 A 736.0) 4,850.0 20,710,0 
Tete lresources.___ sb > 300.0 0 1,393,550,0/368,008,0/448, 847 ,0|212,563,0)249,087,0/612,755,0/179,238,0| 147,078 ,0)201,010,0'146,213,0|416,476,0 4,787,125,0 
LIABILITIES. j | 
P.R. notesin actual circulation |201,408,0 357,293,0 154,768,0!193,442,0| 75,166,0|)141,107,0) 169,188,0 49,648,0| 66,367,0 65,473,0| 43,871 ”" 191,415,0,1,709,146,0 
D posite: 
Member bank—reserve acct... ./130,.727.0, 809,136,0 127,044,0)163,305,0) 63,850,0) 66,826,0 320,680,0) 78,945,0) 55,386,0) $6,811.0| 60,82 17,0) 156, siaale ,118,581,0 
SEE ZEEE: 2,346.0 8,237.0 1,137.0; 2,.001,0 $35,0} 3,208.0 4,525.0 1,524,0 1,037.0} 553,0) 1,7¢ thy 2,217 0! 29,379,.0 
Other deposite__........-. J 313.0 18.475,0| 1,208.0); 2,106.0 2,313,0) 731.0} 1,491.0) 1,601.0 290,0) 844,0) 411, 6,521,0! 36,309,0 
o——_ - -_ _ - _ _ —_ | —_ —_ — — 
a ee 1133,386,0 835,848.0 128,389,0,167,413.0] 67.001,0| 70,765,0'326,696,0) 82,070,0| 56.713.0| 88.208.0) 62.999.0| 164. 781.0'2 184. 269.0 
Delerred availability items_..._- 52,554.0; 107,.377.0 53,307,0) 51,521,0) 52,040,0) 23,023,0° 69,210,0] 31,981,0] 12,285,0)} 33,579,0| 26,877,0| 35,684,.0| 549,438,0 
SN 8,078.0 31,302.0) 11,110.0) 12,.959,0) 5,956.0 £.601,0) 15 487.0) 5,104.0) 3,260.0) 4,305.0) 4,195.0] 8,125.0} 114,492.0 
En ar Raa etl aie 16,382.0 58.749,.0|) 20,059.0, 22,462.0) 11,701 0| 8,950 0) 30,426,0| 9,971.0) 6,497.0 8,977.0] 7,592.0) 15,071,0| 217,837,0 
All other Habilities..----.-2-.--| 492.0 2,981.0 375.0) 1,050.0 68 das 641,0) 1,748.0) 464.0 955,0 468,0) 679.0} 1. 400, 0 11, 943, 43,0 
inated . mipnembinanel —--—} — maiaickes “ast 
Totalliabilities.............- 412, 300,0 1,393,550,0 368,008,0 448 ,847,0)212,563,0/249,087,0/612,7: 55,0\17! ),238,0/147,078 0, 201 010, 0 146,213,0 416,47 6,0.4,7 7,125.0 
Memoranda | | | 
@atio of total reserves to deposit) 
and F R_ note liabilities com-| i , 
ke eee 77.4 77.7| 75.4 76.2 70.5 83.1} 75.4 81 3| 78.1 73.8 77.7 79.4 77.3 
Contingent Hability on bills pur-| | 4 
ohasedfor foreign correspond 'ts! a 15.920.0 5,180 0 5.953.0' 3.0040! 2.279.090 7.718.0' 2.590.0 1,.813.0' 2.279.9' 1,948.0' 3.928.0 51.743.0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MARCH 25 1925, 
Federai Reserte Agent ait— | Boston New York Phtia. | Cleve. Richm'd Atlanta Catcago. | st. L. | Minn. Ix. Ctty | Dallas San Fr.| Total, 
Resources— (in Thousands of Dollars) iz $ of 2 oe | $s 3 | | . s | $ | $ x 3 
Meteral Reserve notes on hand. _._.....____._.__---- 52,059, 325,910 51,450 48,309) 22,854) 63,833] 266,537) 25,660) 19,731] 28,173] 21,957] 61.400! 990,885 
Bederal Reserve notes outatanding ___..__..._.-- 222,829) 480,819 182,995 209,271) 90,793/161,281] 179, 674| 57,650] 69,224) 73,255) 49,992/240,440/2,018,223 
Ooblateral security for Federal Reserve notes outstanding | a 
ee eee ene ON . .  wakiecaeeabeu | 27,800 186,698) 6,009 8,780 ---| 9 ,O00} _— | 12,075) 13, 052) eases! SBMIE cccne 275,416 
nN ee ciel 15,892 29,058] 9,828 10 979} 3,234 5,07 | 4,952 |} 2, 865) 1,142) 4,452) 3,125) 19,663] 110,274 
Gold Fuod—Federal Reserve Board... Te Pay 1116,000) 146,000 119,339 150,000) 47,295:126,000) 160,644) 34 000) 52,500) 52,360] 20,000)190,173)1,214,361 
@ligible paper/ Amount required. .............----- | 63,137} 119,053, 47,778, 39,512) 40 264) 25,207 14,078 8.716, 2,530) 16,443) 10,856] 30,604) 418,172 
Excess amount held_.............-.. 5.8338) 59,959) 7,744) 26,891 5,607 2'847| 72,544) 13, 170| 10,541 | 2,970) 1, 564] 20,717 230,392 
mea EE aa, Ee a aha | eee 
eee Lee eos are weccece nee 21 503.516) 1,347,537 428,184 493,733'210,047 389,242] 698, 429'154, 130'168,7 20,177. 653|123,5 05'562,997'5 5,257,723 
Aa dbitites— ; aa 
@et amount of Federal Reserve notes received trom| | a | | | 
Comptroller of the Currency........---.---------- 274,879| 806,759'237,445 257,571/113,647'225 114) 446,211] 83,310) 88,955 101,428) 71 10) 301,840 3,009,108 
Qollateral received from: Gold... .......-..-.------- 159,692) 351,766'135,217 169,759, 50,529 135 O74) 165,596) 48,940) 66,694) 56, 812) 39, aoe 209,836 1,600,051 
VWederal Reserve Bank | Eligible paper.............- 68,975, 179,012) 55,522, 66,403) 45,871) 28,054) 86,622) 21,880) 13,071) 19,413) 12,420) 51,3 321) 648,564 
Wn Ca nbdntsusénessséssesecsascesssenassenss 5 13,546| 1,347,537|428,184'493,733 210,047 389 242) 698,429'154,130'168,720 177,6: 53)12 23, 505 562,997 5,257,723 
Sehera! Reserve notes outstanding._._._........----- }222,829, 430,819 182,995 209,271) 90,793 161,281) 179,674 a! 650) 69.224) 73, 255| 49,992 240,440 2,018,223 
WeGera! Reserve notes held by banks...............-- 21,421) 123,526) 25 227 15,829, 15,627 20,174) 10,486 8,002] 2. 857 ) 6,121; 49,025| 309,077 
Pederal Reserve notes in actual circulation........ 201.408 357.293 154,768 193 142 75,166 141,107 169, 188 19, 648 66,367 65,473) 43,871 191.415 1,709,146 























Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 


the liabilities of the 737 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. 


for the latest week appears in our Department of ‘‘Current Events and Discussions,”’ 


1. Data for all reporting member banks in each Federal Reserve District at close of business March 18 1925. 


These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 1543. 


Three ciphers (000) omitted. 


















































Federal Reserve District. | Boston. | New York| Phtla. (Cleveland | Richmond Atlania. | Chicago. st. Louts. Minneap (Kan. Ctty| Dallas. one Fran.| Total. 
-_--_--_ SS —|———— | —|} —_—|-— ——| 
Number of reporting banks..__..-- 42! 107) 55 76| 73 36| 100 33 25) 71 49 70 737 
Loans and discounts, gross: $ $ b | 3 $ $ | 3 | $ 3 $ 3 3 
Secured by U.S. Gov't obligations 8.556) 81,476 12,310; 20,455 6,578) 7,620; 32,689) 13,060 2,850} 4,042 3,344 9,862] 202,842 
Secured by stocks and bonds. -.-_. 294,.603)2,.194,569) 322,097) 435.703) 127,726 76,236) 717,340) 174,996 59,754) 122,110 75,986 25,470) 4,826,590 
All other loans and discounts. --.-. 563,571 2,521,268) 359,948 acces I 46,335, 380.917)1 216,026) 319,282) 199,418) 327,320) 232,537 300, 922 8,181,712 
Total loans and discounts. - --- 966,730/4,797,313| 694,345)1,201,336| 480,639] 464,773/1,966,055| 507,338 262,022!) 453,472! 311 867/1, 105,254/13,211,144 
investments: | 
U. 8. pre-war bonds..........-.- | 10,108 37,974! 9,568 $1,512) 25,163 14,831) 18,064 .257 7,146| 9,357 18,212 24,432 219,624 
U.8. Liberty bonds............ 74,462) 618,385} 51,785) 161,019) 34,595 8,567) 165,599 31,473 27 056 42,920 16,420] 125,862] 1,358 133 
U. 8. Treasury bonds ........-- 28,371) 176,451) 32,258 47,833) 17,848 8,776, 67,841 19,005 11,918 17,813 8,980); 52,951 490,045 
U. 8. Treasury notes. .......... 8,397} 209,697; 19,490 54,375) 1,725) 4,135; 94,682 13,517 17,621 20,357 8,972 29,001 481,969 
U. 8. Treasury certificates - 6,061) 57,747) 7,184 13,901) 4,274) 2,195) 12,030) 3,391 7,109 3,250 5,020 23,119 145,281 
Other bonds, etocks and securities) 192,202/1,076,329| 261,481 349,636) 61,800) 42,272) 418,367) 99,289) 38,764) 70,434) 20,664) 191,592) 2,822,830 
Totalinvestments-.--.- att intntid | 319,601|2,176,583| 381,766| 658,276) 145,405) 80,776) 776,583 179,932) 109,614) 164,131) 78,26 8| 446, 947| 5 5 517,882 882 
— nem en —— —| —|- —— 
Total loans ana investuents- ---_- 11,286,331 |6,973,896|1,076,111 1,859,612] 626,044) 545,549)2,742,638) 687, 270| 371,636) 617,603 390, 135!1,: 552, soilsnGunaan 
Reeerve balances with F_ R. Bank...) 91,155) 752.221; $81,159, 129,100 38,637) $3,565) 228,709 51,427 29,697) 56,225 30,724) 105,621) 1,638,270 
St Wisc anecesseedenasescn | 20.731) 76,850) 15,876} 29,975) 14 609) 10,554) 52,010 7,425 5,682 11,860 10,801 21 026) 277,409 
Net demand deposits.......---.-- | 8$56,265\5,.577,298| 753,649) 997,402) 354,824) 326,059)1,740,088) 422,661) 246,758) 500,252) 287,761; 816,038/12,879,055 
WE WI 6.46cdnbetndesnnnewe | 355.813/)1,149 362) 173,342) 719,7 784) 186,690) 193,225 >| 937,766) 202,896] 108,205) 137,788 93,982 2 714,612) 4,973,465 
Government deposite.........-..-.. 25,741 70,936 37,961) 42,733) 14,412 12,966 —— 18,898) 4,060 7,126 10,499 26,211 317,825 
Bills pay'le & redisc. with F R. BK: | | | 
Secured by U.S. Gov’ t obligations) 2,704) 56,865) 4,440) 27,333!) 3,420 4,069 5,160) 940 501 180 11,600 117,212 
BE GU cwcmacacconenccesocess 10,275) 22,266) 6,672 5,760 13,777 4,651 3,870) 6,289 319) | 200 4,421 78,530 
Bankers’ Balances of Reporting Me mber Ban ks in Fede\ral Reservie Bank Ci tes } | | 
SG DL. . sccacecneesacsenes | = 570,1,125, 841) 187,433 48, 732} 35,424! 20 120) 416,621 94,360 65,101 114 684) 39,509} 100,203) 2,373,598 
Due from banks............----- 399 112.979' 60.808 23,142 14,529 14.053' 178.929' 32.747 21 287 44.405 31.286 62.042) 631,606 
2. Data of reporting member banks in New York City, Chicago, and for whole country. 
| Ali Reporting Member Banks. ‘Reporting Member Banks tn N.Y. Ctty.| Reporting Member Banks in Chicago. 
| = Lenianimanan 
|Mar. 18 1925..Mar. 11 1925.)Mar. 19 1924.| Mar. 18 1925.) Mar. 11 1925. Mar. 19 1924 | Mar. 18 1925. \Mar. 11 1925.)Mar. 19 1924. 
— ae |— = = . a - sennnitinintntstibaats 
Number of reporting banks. ....--- 737] 738) 756 66 67, 67 46 46) 48 
Loans and discounts, gross: | bs | | 3 | $ g _ 3 _$ a 4 
Becured by U. 8. Govt. obligations 202,842,000) 194,758,000 207,241,000 76,605 ,000 72,187,000 67,361,000 23,167,000 22,696 .000 24,749,000 
Secured by stocks and bonds....-. $.$26.590.000! 4.785,495,000 3,912,901,000 1,957,655,000 1,932,836,000 1,482,491,000) 535,280,000) 542,490,000) 446.317,000 
All other loans and discounte....| 8,181,712,000| 8,265,379,000) 7,993,337,000 2,221 ,075,000 2,267,768,000/2,299,355,000| 695,452,000 690,242 2 000} 655,182,000 
Total loans and discounts. --.-. 13,211,144,000] 13,245,632,000) 12,113,479,000 4,255,336 ,000 4,272,791 ,000) 3,849,237 ,000/1,253,929,000)1,255,428,000)1, 126, 248,000 
Investments: | | | 
U. 8. pre-war bonds..........-.-. | 219,624,( 000! 218,482,000 270,376,000| 27,247,000 27,147,000 $9,502 ,000 1,938,000 ae 4,198,000 
U. 8. Liberty bonds............. | 1.358.133,000} 1,358,320,000) 1,037,876,000) 523,188,000) 527,397,000) 404,780,000 81,267,000 82,149,000 49,966,000 
U. 8. Treasury bonds.........-- $90,045,000 353,964 000 73,044,000) 153,847,000, 133,978,000) 13,720,000 36,284 ,000 26,953,000 5,025,000 
U. 8. Treasury bonds........-.-. 481,969,000 513,801,000 768,884,000, 191,977,000)" 217,530,000) 371,778,000 67,098 ,000 69,167,000 ree 048,000 
U. 8. Treasury certificates_._.... 145,281,000) 112,287,000) 138,615,000 56,104,000 54,031 000} 28,528,000 5,062,000 7,006 ,0O00 5,933,000 
Otber bonds, stocks and securities.| 2,822,830,000| 2.817,073,000|) 2,218,109,000 807,702,000) 807,541,000) 566,501,000) 200,603,000 198,817, 000; I 58. 796,000 
- = j _— . | = : - - ee 
Totalinvestments............- 5,517,882,000) 5,373,927,000! 4,506,904,000 1,760,065,000 1,767,924 ,000)1,424,509,000) 392,252,000) 336,02 29, 600! 312, 2,966 166.000 






Total loans and investments. - 
Reserve balances with F. R. banks-- 
Cash in vault 
Net demand deposits 

deposi 
Government deposits 
Bills payable & rediscounte with 

Federal Reserve Banks: 

Secured by U. 8. Govt. obligations_| 
All other | 


__ Total borrowings trom F.R.bks.! 195.7 








026 
270 
055 
465 


409, 


825, 


000 
,000 
000 
000 


000) 
000} 


,000 
,000| 


000! 


18,619,559,000 16,620,383 ,000 6,015,401,000 6 
1,666,317,000) 1,452,880,000) 690,543,000 
289,451,000) 273,777,000 62,359,000 
13,057 942,000) 11,418, 164,000 5,024 ,954,000 5 
4,954,192,000) 4,194,133,000) 791,858,000 
113,118,000) 245,451,000) 54,066,000 
| 
| 
184,071,000 75,022,000 40,650,000 
84,539,000} 130,564,000 21,558,000 


268,610. 


000 





205 .586 .000 62.205 ,.000 





| 
000) 5 





1,646,181 





040,715, .274,046 OO 

737,116,000) 661,611,000 162,502 ,000 
66,338,000 63,161,000 25,975,000 

,125, 828,000) 4,492 ,074,000/1,153,690,000) 1,161 

781,061,000) 616,185,000) 461,993,000 
16,279,000 61,021,000 26,510,000 
112,500,000 2,650,000 1,406 ,000 
36,141,000 4,126,000 150,000 
148.641.9000 6.776.000 1,556,000! 





000! 1,641,457,000\1 439,214,000 
135,993,000 


155,447,000 
26,970,000 


459,647 ,000 


14,343,000 


1,618,000 
710,000 


2.328.000 


,534 000) 1,010,179,000 
371,501,000 




















27 891,000 








14,431,000 






1,185,000 
2,600,000 


3.785 000 
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BHrwariti CTS Gi zette 
Wall Street, F dillon. N Night, March 27 1925 
Railroad and Miscellaneous Stocks.——The review of the 
Stock Market is given tl week on page 1554 
The following are sales made at the Stock Exchange this 
week of shares not represented In our detailed list on the 
pages which follow: 
STOCKS Range for Week Range Since Jan. 1 
Week Ended March 27 fe 
Vi eek Lowest Highest Loweat Highest 
Par hare $ per share $ per share 3 per share.$ pe hare 
Railroads. 
Buff & Susquehanna. 100 200) 85 Mar 24 88% Mar23 84} Jan 105 Jar 
Canada Southern 100 $5| 57% Mar23) 57% Mar 23 56 Jan 58 Feb 
Duluth SS & Atl 100 100; 3% Mar25 3% Mar2m 3% Mar 4 Jan 
Duluth 88 & Atl pref_ 100 100 5 Mar25 5 Mar25, 5 Mar 6% Jan 
lowa Central 100 100; 3 Mar26 3 Mar 26 1 Jan 3 Mar 
Nat Rys Mex Ist pref 100 700| 4% Mar27, 4% Mar 24 4 Mar i Jar 
PitteC C & StL 100 1, 90 Mar 23 90 Mar23 90 Mar 0% Mar 
Reading rights 5,300' 18% Mar 27) 20 Mar23 18% Mar 24% Jan 
Indus. & Miscell. 
Amer Bank Note, pref 50 200' 544% Mar25 544% Mar25 53% Jan 56 Feb 
American — 100 100142% Mar21142% Mar 21 141 Mar,150 Feb 
Am Type Fdrs, pref_100 100108 Mar 26108 Mar 26 106 Feb 110 Jan 
Am Writ Paper ctfs_100 400|) 2%Mar2)) 2 Mar?! 4 Mar 4 Jar 
Armour of UCLA". .25 9,400 20% Mar26 21% Mar2! 20 Mar 22% Mar 
Full paid wi 200/100% Mar 23,100% Mar23 100% Marl00% Mar 
Art Metal Construc 10 100° 15 Mar 23 15 Mar2s 15 Jan 15% § Jan 
Auto Sales 50 100 4 Mar24, 4 Mar 24 i Mar 4% Feb 
Briggs Mfg *13,900| 35 Mar 23!) 3744 Mar26 33% Mar 40% Jan 
Brunswick-Balke-Col__* 3,100 36 Mar 23, 38 Mar 23) 36 Mar 4 Jan 
Bush Terminal 100 4,300, 92% Mar21 96 Mar27 86 Feb 06 Mar 
Certain-Tood Ist pf. 100 JOO, 93 Mar25 95% Mar2 89146 Jan 95% Mar 
Childs Co 7,400| 50% Mar 24 52% Mar 2] V0 Mar 56% Mar 
Coca Cola, pref 100 100) 99 Mar 27, 99 Mar 2 iy Janl01% Mar 
Deere & Co pref 100 400 90% Mar24 91 Mar2]1 82% Jan 92 Feb 
Devoe-Ray Ist pfd__100 100 100 Mar27100 Mar27 97% Jan100 Feb 
Elec Power & Light 
Ctfs 40% pd wi 2,900 1004 Mar 25101'¢ Mar 24 100 Mar 102 Mar 
Emerson-Brant pref.100 200 11% Mar2l 11 Mar2] 11 Feb 15 Jan 
Fed Lt & Trac pref. .100 100 &6 Mar 25, 3¢f Mar25 85 Jan 87 Mar 
Fisher body new * 2,600 61 Mar25 64 Mar21 60 Feb 68% Jan 
Fisher Kody Ohio pf_100 300 104 Mar 23.105 Mar 27 104 Marl06% Mar 
2d preferred 100 100, 82 Mar24 824% Mar24, 80% Feb 85% Ma 
Foundation Co rights 14,000 Mar 24 1% Mar 21 ¢; Mar 2 Feb 
Franklin-Simon pref. 100 100 10244 Mar 2410244 Mar 24:101% Marl04% Jan 
Great Western Sug pf 100 200 105% Mar 27 109 Mar 25 108% Marli1l1% Jan 
Gulf States St Ist pf_100 451044 Mar 26104% Mar26 10444 Marl05% Jan 
Hanna Ist pfecia 100 100 102 Mar 21102 Mar 21 100 Jan 104% Feb 
Hayes Wheel pref 100 200 70 Mar24 70 Mar 24, 70 Mar 77% Jan 
Ingersoll Rand 100 70 220 Mar 26 225 Mar 25 219 Mar 249 Jan 
Int Telcp & Teleg rights. 8,500 2 Mar23 3 Mar 21 2 Mar 4% Feb 
Jones & L Steel pref. 100 200114 Mar 21115 Mar23 111% Feb115 Mar 
K C Pr & Lt Ist pref . 100 100% Mar 24 pes Mar 244 99 Janl01\$ Mar 
Kelsey Wheel Inc pid 100 100110 Mar25110 Mar25107% Janilo Mar 
Kresge (8 8) Co pref_100 1001104 Mar23110% Mar23,110% Marll104% Mar 
Long Bell Lum “A” . 900 45% Mar 24 46% Mar2z6 45% Mar 51 Jan 
Loo: e& Wiles Bis Ist pfl00 100 106 Mar 23 106% Mar23 104! Feb,109 Mar 
Manhattan Shirt pid 100 105 Mar 26 105 Mar 26 105 Maril05 Mar 
May Dept Stores prefl00 100 118 Mar 24118 Mar 24.116 Marl23\% Feb 
Murray body ctfs * 4,200 35% Mar 24) 37 Mar21 35% Mar) 42% Mar 
NN&WN Ry G & EI. 100 100| 58% Mar 27) 58% Mar 27; 52 Feb| 634% Mar 
N Y Canners rights 65t 4 Mar 25 s Mar 25 i Mar ¢ Mar 
Pacific Tel & Tel pfd_100 100 96 Mar23, 96 Mar23\ 92% Jani 96% Feb 
Panhandle P & R pfd 100 100 50 Mar24' 50 Mar2z4!/ 43 Jan| 60% Feb 
Phillips Jones Corp pfloo 200| 824% Mar 24) 85 Mar 24| 82% Mar! 95 Jan 
Porto Rican Am Tob. 100 100) 41 Mar 27) 41 Mar 27| 40% Mar} 53 Jan 
Prod & Ref Corp pfd_50 600 45 Mar 25 45 Mar 25; 43 Jan) 47% Feb 
PS Corp of N J rights 900 23 Mar27\/ 25 Mar24 23 Mar| 27% Jar 
New rights 3,000, 1-16 Mar 24, 1-16 Mar 24, 1-16 Mar % Jan 
Pub Ser Kk) & Gas pf.100 1,300 44 Mar23 044% Mar 23) 04 Mar, 95 Ma 
Ry Steel Spring pref_100 B00 115 Mar 26,116 Mar2sit14\4% Marl20 Feb 
Reynolds Tobacco “A’’2:! 100 140 Mar 24,140 Mar 24 140 Marl48 Mar 
Shattuck (FG 7,200 41 Mar 27, 43% Mar 26) 41 Mar 43 Mar 
Simmons Co pref 10 200 103 Mar 27,103 Mar 27 100 Janlo3 Mar 
Stand Gas & El pref 1,600) 50 Mar 27! 52 Mar 21) 50 Mar! 53% Feb 
Symington temp ctfs S100, 16 Mar 24) 184% Mar21|; 10% Jan 19 Mar 
Claas *‘A”’ 1,700; 20 Mar 25) 21 Mar 21; 204% Mar) 23% Jan 
Underw Typew pref_100 200115 Mar 25,115 Mar 25115 Mari15 Mar 
United Cigar Stores..2/5 6,400 65 Mar 24| 69% Mar2!]\ 60% Jan) 814% Mar 
United Dyew'd Corp_ 100 200 12% Mar 26) 12 Mar 26) 12 Mar, 20 Mar 
U 8 Tobacco ° 100; 514% Mar 24 514 Mar24; 514% Ms 5th Feb 
Preferred 100 200,107 Mar 24,107 Mar 24/107 Mar110 Mar 
Va-Caroline pr ctfa 100 4 M; 4 Mar 2 } Mar 4 Mar 
Virginia Coal & Coke 100 100, 37) ~Mar23, 37) Mar 23) 37 Mar, 43% Jan 
Ward Baking Class A ° 00838 Mar 243120 Mar 25.118 Mar 126 Feb 
Class B * 2,900, 38 ‘ 4 4 ar 21 1S Mar 45% Feb 
Preferred 100 100 96% 94% Feb 99% Mar 
Weber & Heilbroner 400) 51 51 Mar 57% Feb 
West Penn Pow pref_100 100, 1067 104 Jan106% Mar 
Westingh El Instrum’'t_* 700, 9% 9% Mar 14 Jan 
Class A *| 600, 20% 19% Mar 23 Jan 
Wilson Co pref ctfs__100 400) 22 18 Mar, 42 Mar 


~ * No par value. 

Foreign Exchange.—Sterling moved 
tively narrow limits, with the general undertone firm and 
trading quiet. In the Continental exchanges dulness was 
also in evidence, with strength in franes, both French and 
Belgian, and in Norwegian and Danish eurrencies the 
principal feature. 


within compara- 


To-day's (Friday's) actual rates for sterling exchange were 4 74 15-16¢ 
475 15-16 for sixty days, 4 77 7-16@4 78 7-16 for cheques and 4 77 11-16 
478 11-16 for cables Commercial on banks, sight 4 77 5-16@4 78 5-16 
sixty days 4 73 3-16@4 74 3-16, ninety days 4 72 11-16 73 11-16. and 
documents for payment (sixty days) 4 73 7-16@4 74 7-16. Cotton for 
payment 477 5-16@4 78 11-16, and grain for payment 477 5-16@ 
478 11-16 ; 

To-day’'s (Friday's) actual rates for Paris bankers’ francs were 5 20% @ 
§.24 for long and 5.26@5.29% for short. German bankers’ marks are not 
yet quoted for long and short bills. ,Amsterdam bankers’ guilders were 

9.43(@39.44% for long and 39.79@39.80! for short. 

Exchange at Paris on London, 90.35 yr week's range, 90.35 fr. high and 
92.12 fr. low aye 


The range for foreign exchange for the week follows: 
Sterling Actual Sizty Days 


eques. Cables. 
High for the week..........._... 475 15-16 4 78 7-16 478 11-16 
ee Se Ws ccncamawcanka 4741816 4777-16 477 11-16 
Paris Bankers’ Francs— 
ee Cs vccemekaabane 5.24 5.30% 5.31% 
 f £ i 3a 5.11 5.17% 5.1814 
Germany Bankers’ Marks— 
Pt oe Pe Wi nccsneechuacwe — 23.81 23.81 
Bae Ge Wee Wes ctcussouccccs mee 23.81 23.81 
Amsterdam Bankers’ Guilders— 
te Pe Won ddnnnctehence 39.45 39.29 39.91 
Bie GOP GO Wie ncccccsccunsss 39.37 39.81 39.83 
Domestic Exchange.—Chicago, par. St. Louis, 15@25 e 
discount. Boston, par. San Francisco, par. Montreal, Ph ae 
$1,000 discount. Cincinnati, par. 
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United States Libsety Leow Bonds ond Treasury 


Certificates on the New York Stock Exchange.—Below 


i ‘ ~ | ‘ 

| we furnish a 
ponds and ] 
Exchange 


in a root note 


daily record of 


The 


certific 
transactions 
at the end of the 


reasury a 


tes 


on 


the New 


the transactions in Liberty Loan 


York Stock 


in registered bonds are given 
tabulation. 














Datly Record of U Bond Prices .|Mar.21 Mar.23 Mar.24 Mar.25 
First Liberty Loan (High) 101/*22) 101'%:2) 101432) 101'*22 
3% % bonds of 1932-47..{ Low.) 101 1O1!%a2) 101 !*22) 101°*22 
(First 348) Close) 101'*22) 101%32) 101'433) 101 
Total salea in $1,000 untts __- 7 151 77 145 
Converted 4% bonds of {High 101! %s3 
1932-47 (First 48)..../ Low 1018s: 
Close 101! *22 
| Total sales in $1,000 untts__- i 
| Converted 44% bonds (High! 1017% 2: 101° 02 1012's) 1017°22 
of 1932-47 (First 448){ Low_| 101%%s2) 10172) 101'%Q) 10) 
Close} 101°% 2! 101°%52) 101%%s2) 101° 
| Total sales tn $1,000 untts 14 24 42 26 
Becond Converted 4% !/High 
bonds of 1932-47 (Firet{ Low. 
Second 448)..._.... | Close 
| Total sales in $1,000 untts - ‘ 
Second Liberty Loan {High . 
| 4% bonds of 1927-42-.._.{ Low. 
(Second 48) Close 
Total sales tn $1,000 untts__- 
| Converted 44%% bonds {High 100% 12) 100°s2) 100%%s2) 100% 
| of 1927-42 (Second {Low.| 1007%32) 100%*%s2) 1002%%22; 1007*:a2 
O56 sansnex ...-.|Close| 100 1007%2) 100°%s2; 1002 
Total salez in $1, 000 untts - 68 205 38 27 
Third Liberty Loan (High) 101'%2) 101%%s2) 1012% 3) 101% 
44% bonds of 1928... .{ Low. 101 '%25 ! 01! 
(Third 44a) Close) 101 '*a: 
Total salea in $1,000 untta__. 99 . 
Fourth Liberty Loan (High! 1012%99) 101°%32) 101232) 101% 
4%% bonds of 1933-38_.4 Low.) 101% 2 101% se! 1012792) 10127 a2 
(Fourth 448) Close) 10177 2s; 1012%s3 1017%s3) 1017752 
Total sales tn $1,000 untts___ 63 196 a 240 
Treasury High) 104%%33, 104%%3 10424 1042639 
OR)! aE 4{Low.| 104%%s3 1042739) 1042433) 104252 
{\Close| 104%%22) 1042822 1047432) 1042 *s9 
Total sales tn $1,000 untis . 31 40 4 4 
GS BOGP EES ccccncacsd (High) 100'*:2) 100%%3) 100722) 1002?'2: 
4 Low.) 100'7s9) 100'*s23) 100'*33) 100'9 
| 1Cloge| 100'*s2) 100'*s2 100? LOO! 4a 
Total sales in $1,000 untis— 59 33 148 37 
Note.—The above table insludes only sales 


bonds. 
29 Ist 3%s 
1 Ist 44s 
60 2d 4 45 
Maturtt 
Mar. 15 1926 
Dec. 15 1925 
Bept. 15 1926 
June 15 1925 
Banks Wan i 
America*.... 25 
Amer Exch 37! 
Amer Unioa* Hs 
sowery* 5 
BroadwayCen If 
Bronx bBoro* 2 
Bronx Nat 14 
Bryant Park it 
Butch & Drov, If 
Capitol Nat 1v 
Cent Mercan y. 
Chase i\ 
Chath Phenix 
Nat Bk ATr 29 
Chelsea Exch* 17 
Chemical 66 
Coal & lron 27 
Colonial* ( 
Comr ree 3 
Com'nwealth*® 3 
Continental 21 
Corn Exch it 
Cosmop tan* 12 
East River ae 
Fifth Avenue* 170 
a! 28 
er 241 
Garfield = r33 
Gotham ..... 1s 
* Banks markec 


(y) Ex-rights. 


qive n this wee 
A complet 
week will be 


The Curb Market. 


-101%2 to 101%: 
101 '%s3 to 101 *% 52 
1007%*s2 to 100 3! 


Tht. 
| Rate Bid isked 
43% %)| 101% 101% 
4% ° 100% 6 LOL is 
44% 100'% 6) 101'i6 
44%, 100% | 1100's 


New York City Banks 











The 
k on page 1553. 
e record of Cu 
found on page 15 











—Guaranty Trust Co 
for stock of the American Gas & Electric 
of preferred stock and 1,235,968 shares of common stock of no par value. 


“hy 


56 3d 4 
43 4th 
l 


48 


Treasury 


Transactions in registered bonds were: 


t 


s 


4 


ry 
45 


Int 

Me eurey Rate 
Des. 15 1927 114% 
Mar. 15 1927 434% 
Sept.15 1425 2%% 
Dec. 15 1925...| 3% 


Mar .26|Mar.27 
101'*%s9) 101423 
101'%s3, 101% 
101°) 101% 

174 71 
1017632) 101743 
1012%3| 101%%a3 
1012*s3| 1017%23 

26 10 
100°'s2) 100*53 
1007%s2) 100723 
100°%s3) 100733 

44) 285 
1O12*s9| 1012429 
101'%59) LOL! a3 
101'%2) 101 4% 

305 272 
101 #492) 1017429 
1012%33) 1012%23 
101 2%s2| 101223 

412 322 
1042453, 1042533 
1042793) 1042423 
1042732, 1042423 
1002%s3) 100% 'a9 
100'*s2| 100' S33 
1007°s3} 100% 

75 55 

ol coupon 
-101'533 to 101743 
101*%23 to 1017 a3 
104'*22 to 104543 


Quotations for U. Ss. Treas. Ctfs. of Indebtedness, &c. 





Bid. | Asked 
101*%:¢, LOZ 
1O1**i6 10246 
99% 100 

99%s2 | 1LOO*ss 


and Trust Companies. 
Au prices dollars per share 


All prices dollars 

Btad isk Bid 

Alliance R'ity 115 ... |Mtge Bond 125 

Amer Surety 125 129 | Nat Surety 200 
Bond & M G_) 240 245 \N Y Titl 

City Investing 120 127 Mort 295 

Preferred 101 ° US« aS: 320 

Lawyers Mtge 195 2005 Us 225 


‘ 


M: 
— 


ia 


per share. 


Bid | Ask 


Ask Banks bid A k Trust Cos 
Greenwich*® 410 430 New York 
5 385 a. 975 990 American - ° ses 
5 a Har an 470 490 |Bank of N ¥ 
0 --- Man “ an* 172 176 & Trust Co 565 | 575 
i) ‘ Mech « & Met. 390 395 (Bankers Trust 440 445 
0 Mi at ial* 415 bronx Co Tr. 175 200 
5 155 >} American 165 , Central Union 715 725 
0 ational City 435 , 440 |Empire 304 oe 
0 170 New Neth* 180 : | Or ne Tr. 2255 260 
5 | 205 Part 455 460 (‘Farm L & Tr. 2445 155 
> 240 Penn I h. 110 125 |Fidelity y Rte 240 250 
0 405 Port Morris i178 : Fulton 265 i 
Publi 450 465 (Guaranty Tr.z314 | 319 

5 302 eaboard 455 192 |Irving Bank- 
7) 190 Seventh Ave 121 i130 Columbia Tr 245 249 
0) | 665 Standard 300 Lawyers Tr_..zy225 235 
0 28) |State*..___. 410 120 \Mutual(West 
0 Trade* 144 150 chester) .. 180 ee6 
5 350 UnitedStates* 7200 206 'N Y Trust 409 415 
0 510 Wash'n Hts*_, 270 ritle Gu & Tr 495 510 
5 230 USMte& Tr 360 370 
S 173 Brooklyn United States1575 i675 
0 Coney Isiand* 180 Westches Tr.| 275 — 
5 First 150 - rooklyn 
0 2000 Mechanics’* ~ 210 Brooklyn Tr.| 710 | 720 
t) n Montauk* ..., 200 4 Kings County2200 2 500 
0 2590 Nassau 300 - |Manufacturer 7322 330 
5 342 People’s -| 275 —— People’s -- 2650 675 
8 _146 Queensboro® 166 176 
1 with (*) are State banks. (z) Ex-dividend. (f) New stock. 


New York City Realty and Surety Companies. 


Bid 


Ask 
133 Re Assoc 
205 Bklyn)ecom 190 200 
lst pre 90 96 
305 ' 2d pref 81 B31, 
$35 Westchester 
232 Title & Tr 235 see 
of ft Curb Market i: 
irket transactions for the 





CURRENT NOTICES, 


Co., 


consisting of 


. of New York has been appointed transfer agent 


363,849 shares 


—Keane, Higbie & Co. announce that Howard M. Smith, Vice-President, 
is now in charge of their New York office and that Lewis B. Custer, formerly 
with the Guaranty Company, has become associated with them. 





For sales during the week of stocks usually inactive, see preceding page. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 
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HAIGH AND LOW SALE PRICES—PER SHARE, NOT PER C 
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Week. | 





Shares.| 





| | PER SHARE PER SHARE 
Sales STOCKS Range for Year 1925. Range for Precious 
fer NEW YORK STOCK On basts of 100-share lots. Year 1924. 
the EXCHANGE 
Lowest Highest Lowest | Highest 
$ per share | $ per share per share $ per share 
Rallroads. Par 
300! ? ae 100} 22 Feb17| 27l¢ Jani2|} 12 Apr; 22% Deo 
"he Be Sega 100) Mar 24] 48 Mar 2!/! 25 Mar! 4614 Dec 
90 ) Atch Topeka & Santa Fe_.100| 116'4 Jan 16) 1277s Mar 97'!g Jan| 120% Deo 
400 oO ees 100 92!2 Feb 17 955g Mar 11/| 8612 Jan| 965g Dee 


9'990|/Atlante Birm & Atlantic...100} 
+,300 Atlantic Coast Line RR_..100 


.400| Baltimore & Ohio... ..--. 100} 
." R32 ees 100) 
.400 Bangor & Aroostook.._... 50 
: ee aS eae 100) 

Of )0 Bklyn Manh Trvtc...No par 
600 Do pref vtc......! Jo par 

. | Buffalo Rochester & Pitts.100 
.900| Canadian Pacific... .... 100 
700| Central RR of New Jersey.100 
.300| Chesapeake & Ohio_....-_-. 100 
200 eo =a 100 
3,900} Chicago & Alton.......-.- 100 
,300 ne Giihccteshtoceence 100 
.a-| CO CE Bt LeU... cccccus 100 


1,500! Chie & East.Il] RR....-_- 100) 


3,000 ea 100) 


5,400 Chicago Great Western...100 
5,100 FF Ere 100 
,500| Chicago Milw & St Paul_..100) 
300 Do pref wnecccnces OU} 
,300,| Chicago & North Western. 100) 
600 >) eS 100) 
,.200, Chicago Rock Isl & Pacific. coal 


1 OO 


‘000 Do 7% preferred_...--. 106 
2,200 Do 6% preferred ___.-- 100) 
500 Chie St Paul Minn & Om. 100) 
100) i Gee 10 
200) Colorado & Southern... -.. 1001 
100 i Ff ee 100, 
100 PS . 2S 100 
600, Delaware & Hudson. _-.--. 100 
300, Delaware Lack & Western. 50, 
.600| Denver Rio Gr & West pref 100! 
. |. aaa 100 
300 Fe 0 Rees 100 
500 os ff a 100) 
500 Great Northern pref__....100) 
.100| Iron Ore Properties..No par 
'700| Gulf Mob & Nor... ......100] 
300) ee Qtb6e dowsswnnend 100) 
.700| Hudson & Manhattan : 100) 
2 . Oe Bis cancnecsages 100} 
.400| Illinois Central........... 100, 
400 Pe Miiintcnasttiasai 100 


90! Do RRSec, Series A__ 1,000) 
200) Int Rys of Cent America. _100 


en: Di saesdsusasacs 100 

.100| InterborofRap Tran v t ¢__100 
,200| Kansas City Southern... .- 100) 
"600  iiibnccenanennes 100, 
500] Lehigh Valley......-...-.- 50) 
2,200\ Louisville & Nashville....-. 100 
400 Manhattan Elevated guar_100 
3,500 Do modified guar....-. 100 
300, Market Street Ry......-- 100 
190 a Giilessdusccon es 
800 Do prior 7 Pe 
200 a: De eiiicatacatened 100 
,800;| Minneap & St L 100 
Minn St Paul&8S8 “Marie. 100 

Do pref... ——— 


,600| Mo-Kan Texas RR....No par 


,100 Do pref... geéneenae 100 
'500| Missouri Pacific. .....---- 100) 
000 BO Mc asacocccousce 100 
,600' Nat Rys of Mex 2d pref__.100 
,200' New Orl Tex & Mex...... 100 
76.700| New York Central. .....-- 100 
2,400! N YC & St LCo .......- 100) 
700 =e EEE Ee 100) 
2,000 NYNH®&@ Hartford. ..100) 
5,600) N Y Ontario & Western. - 100) 
1,900! Norfolk Southern......-- 100 
3,100; Norfolk & Western.....-.. 100 
mS Siscosce Sdngeaae 100) 

2,200! Northern Pacific......... 100 
5,000 Pennsylvania ..........-. 50 
| Peoria & Eastern......... 100 
2,200) Pere Marquette__........ 100 
200) DO BEE Piihscccccece 100 
Eh SS 100 
},200' Pittsburgh & West Va__..100) 
Re OEE ccceccectsecacess 50) 
So 6 BE Bi ecicccave 50 
SOG . ED Fb POG. cccccecess 50 
400, Rutland RR pref_.....-.-.- 100 
,100) 8t Louis-San Francisco-.-..100 
100 Be MB ccsssccoces 100) 
.700 St Louls Southwestern... .100 
,200 BO Bc ccaudccasnesces 100 
,900| Seaboard Air Line......-.. 100 
500 BO Wels ecoscsacccoss 100 
.900; Southern Pactfie Co....-- 100 
53,900 Southern Railway......-.-. 100 
3,800 aD Dit assaeeeceoed 100 
.700' Texas & Pacific........-.. 100 
2,600; Third Avenue......-...-- 100 
Twin City Rapid Transit. .100 

.000| Unton Pacifie............ 100 
600 Pe Miilcssnsandeesees 100 
200 United Rallways Invest...100 
2,300 eS Miiisacenassneud .100 
700| Virginia Rallway & Power.100 
,500| Wabash............ Se 
700 Oe QE Boancacéecascs 100 
£300) RO BR Decocevcuscses 100 
3,100| Western Maryland....... 100 
.100 Oe Be Wi sesecessus 100 
.400| Weatern Pacific........-- 100 
2.600 e. Biiindcanctoncuscsd 100) 
600| Wheeling & Lake Erie Ry..100) 
800, BOS Pi asascecscecss 100 


| 
| 
| Industrial & Miscellaneous 


700 Abitibi Power & Paper.No par| 
00! 


400| All American Cables...... 1 

400| Adame Expreas.......... 100) 
900 Advance Rumely.......-.. 108 
900 Do pref....-.. eaawense 100! 


14714 Jan 16) 
Mar: 24! 84l4 
637% Mar 2 25 
3514 Mar 23| 


12'4 Mar 24 


31'o Mar 25) 
4310 Mar 27| 


834 Mar 19} 
525 Mar 27} 


4310 Mar 24 


1341, Mar 24 


214%; Mar 18! 
6412 Feb 18) 


5912 Jan 2 
1312 Mar 23) 
31's Mar 27} 


70!2 Mar 24) 


213 Mar 23| 
7\4 Mar 11) 


7212 Jan 2) 
Jan 3) 2% Jan 12 
120% Mar 17) 
124% Jan 13) 
Mar 27| 137'4 Feb 24! 

92'4 Mar ¢ 


113'4 Feb 21| 
11444 Mar 24 


8812 Jan 6 
28 Mar24| 36% Mar 2) 
27's Jan 7) 
267, Feb 25) 
13453 Mar 20 
75'2 Jan 8! 78 Mar 4! 


2113 Mar 24 
22 Feb17 
125% Feb 17! 


4512 Mar 24| 
7O0\g Jan 19) 
20% Jan 16 
37 Mar 27) 
98%, Mar 27 
77% Jan 2) 92 
Jan 2) 92% Feb 25!) 
58% Mar 13)| 
Marl7| 14% Jan 12)! 
Jan22\ 66!2Mar 7!| 


135% Mar 25! 


43', Jan 27! 


131g Feb 20 
47 Febi8 


Jan 14) 7igMar 6/) 
166 Mar 3]! 


Jan 2) 15 


Mar 25| 3233 Feb 

Mari) 16% Jan | 
28le Jan 7| 
753 Jan 12)! 
111% Jan 2) 117 Mar §5)| 
5414 Mar 3)) 
Jan 2| 9914 Feb 21!) 
Jan 2) 89leMar ¢ 
Mar24! 59! Jan13 


Mar 27| 108 


44\g Jan 6 59 


Mar 26, 64 
Jan21| 58 


Feb 26; 119 


70% Jan 6) 73 } 
1953 Jan 29) 


Jan 8 





62 


Mar2l1' 100 


Jan 13! 28 


43'4Mar20| 52 
Marl19| 221g Jan 
2g Jan 5 4 Mar 
56'4 Jan 


2814 Jan 2} 40'4 Mar 
74% Jan : 


44 Mari2) 
Feb18, 71 
2 
30% Jan 5 41 
2 


6612 Jan 6) 
42'4 Jan 15)! 
Feb19) 9412 Jan 5) 

35's Jan 5) 45 
727g Jan 2 
Mar 5) 77 
140'4 Mar 27| 
Mar 27| 321 
“Q1% Mar 24} 
106144 Jan 6| 109 Feb24)| 
Jan 16) 105, Feb 
19\2 Feb 21 

Jan 5) 1642 Feb11)| 
36's Mar 13}| 
57\4 Jan 


8154 Mar 14! 


15233 Jan 8) 
983%, Jan 15}| 


145l2 Feb 10)! 
Mar 24| 14453 Jan 13 

3610 Mar 24; 60 
287g Mar 24} 34 
3753 Mar 24! 
35%, Mar 18 
60% Mar 24 
3353 Mar 24! 
2334 Mar 27| 2812 | 
Mar 23} 1011s Jan 10 
27!2 Mar 26) 
66%, Feb 2! 
Mar 24; 1195g Jan 7} 


4678 Jen 
43%, Jan 
71% Jan 
405, Jan 19 


3412 Feb 9! 
4012 Feb 21) 
Jan 15} 5953 Feb 24 
82% Jan 10) 
Jan 16| 117144 Mar 2 


5llg Feb 
1012 Jan 


87%, Feb 


15g Feb} 5 Deo 


112 Jan} 152% Dee 


52's Apr) 847%, Dec 
56144 Apr) 661, Deo 
39% Decl 4414 Dee 
86 Jan| 95 Nov 
131g Jan} 41%, Dec 
48% Jan 75% Dec 


40 May! 68%, Deo 


142%, Mar| 1561, Nov 
199 Mar| 295 Dec 


67% Feb!) 9814 Deo 
99!2 Jan| 1091s July 
314 Apr| 101g Dec 


Slag May) 


100 Apr) 150144 Nov 


21 May, 38 Deo 
37 May| 6273 Deo 
4 Apr) 11% Nov 
1012 June| 31% Now 
107, Oct 18% Now 
1814 Oct) 32's Now 
4914 Jan| 75% Dee 





100 Jan! 114% Deo 


211g Feb| 50 Nov 
76% Feb, 97% Deo 
6553 Jan| 8712 Nov 
29 Jan 
684 Apr! 94 
20 Jan) 49 
50 Jan| 65% 


45 Jan! 59 


10412 Mar, 1395 
1103 Feb! 1494 


Dec 
Deo 
Nov 
Deo 
Nov 
Dec 
Dec 
42 Dec) 43l2 Deo 
20% Jan) 35% lgug 
285g Feb) 4914 Deo 
25's Jan! 464 Deo 
53% Mar| 75 Deo 
26 May| 39% Nov 
11% Apr) 291, Deo 
99 «6Dee 

Deo 

Deo 

Deo 

Deo 


50 
2053 Nov 
5714 Oct! 647% 





100% Mar| 117% 
104 Mar! 117% 


64 Jan! 73 

11% July! 18!g Nov 
44\4 May) 63 Nov 
12% Jan 
17% Mar| 415% Deo 
5llg4 Mar| 5912 


03912 Apr, 85 


875 Jan! 109 


Dec 
Deo 
Dee 
42 Jan| 85 Deo 
B01g Jan| 51% July 
6% Mar 13ig Jan 
20 Sqct 42 Deo 
41 Nov! 7lig Jan 
14 Mar) 30 Jan 
1% Jan 4 Jan 
2814 Mar| 531, Deo 
50 June| 75 Deo 
10!g May| 34% Deo 
29% Feb| 75% Dee 
9% Jan| 3414 Nov 
29 Jan 74 Deo 
l'g July 3 Deo 
931g Feb| 12112 May 
99'g Feb! 119% Deo 
72\2 Feb| 128 Dee 
83 May! 937%, Sept 
141g Jan| 3314 Dee 
16 May! 284 Nov 
1212 Apr' 29 Nov 





102!2 Jan 13344 Deo 


72% Feb) 80's June 


Mar27| 71%Mar 6|| 47% Mar| 73 Dee 


Mari8 487% Jan 65)) 
1612 Mar 18 


Mar25| 72 
Jani12) 84 


Mari8,; 75% 
Marl19} 73% 


71% Mar27| 82% 
357g Mar18| 39% 
36\;Maril8; 43% 
47 Mar23| 62% 
57, Jan 16 


Jan30| 76 


+Mari9, 26% Jan 2| 
48lo Mar23| 61 
64's Jan 14 
20% Jan 21 
55% Jan 20) 
38! Jan 21) 


Jan 6| 67 


Jan 5) 125 Feb 4) 
Jan 5) 103% Jan 9) 
17 Marl3 
5412 Mar 13 





207% 





737g Mar 
Jan20| 84 Mar 
| §3% Mar 
75% Mar 11 
25% Feb 25 
437, Feb 5| 
108% Jan 






8612 Mar 4 
2612 Mar 12! 
67 Mar 21)! 
46 Mar 12)| 
Mar 24| 17% Jan 9)| 
Mar 27| ate Jan 9)! 
21'4 Feb17 55 
8412 Jan 6) 100 
Mar25; 161, ‘Jan 7 
Mar24| 315; Jan 7)| 





424, Jan) 50 Dee 
9%, Mar| 22!g Nov 
401g Mar| 73 Deo 
7llg Apr) 85!g Aug 
60 Jan| 77 Aug 
38 Jan 75% Dee 
51% May) 79\2¢ Dee 
34 Oct; 56!g Jap 


b33'g Jan) 56 Jap 


32 Jan|' 66 Nov 
19 Apr) 65 Dee 
42% Jan| S82!, Dee 
33. Jan, 55% Deo 
57% Jan, 74 Nev 
64 Jan) 241g Deo 
144 Jan 

85!2 Mar) 105'2 Nov 
3812 Jan| 79% Deo 
66% Jan| 85 Dee 
19 Jan| 48% Deo 
8% May 

3912 mot 66 Jap 





15314 Jan 10|| 126% Mar! 15153 Dee 


70. Mar| 761, Aug 
753 ‘pr 
261g ‘spr; 64% Deo 
36 Feb 72% July 
10% Jan| 24% Deo 
34 Jan’ 60% Deo 
22'2 Jan) 42% Deo 
8% June!) 16% Deo 
1544 May, 2614 Deo 
14% Jan 36% Deo 
568 Jan) 86l, Deo 
7i¢ Jan 1712, Deo 
144, Jan) 32!, Deo 


| 


| 


61 Dec 64 Dee 
96'2 May, 122g Deo 
73\g Jan 931g Dee 
6 June| 16% Des 
284 June 54 Dee 





* Bid and asked prices. 
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PER SHARE 
PER SHARE Range for Previous 
‘for Year 1925. Year 1924. 
Range fa 00-share lots 
STOCKS _ K On basis of 100-share lots | Highest 
Sales JEW YORK STOC Ean ciecaneinialeaitetaet Lowest | 
ER CENT. NEW Y°¢ IGE | Highest ae 
J—PER SHARE, NOT PER C for EXCHANGE Lowest rt share $ per share 
AND LOW SALE a Friday. | the, epee Ey ae ae share | 8 oar aoe i B74 Sen 93 Dec 
HIGH =O Wednesday .| March 26 March 27 oe Taine. Oe Wilco. (Con.) Par “sea, Jan 30) 111! — 3 41, May 14's oe 
Saturday, Monday, Fie 24 | March 25 i= : _ . pe te es paged on, Ine___- ae sod 10 Mar 19 ~* — 14 05 — 113 Mar 
wceracbectad Eomteme et Resinextn er share | agar 15,899) Al tubber, Inc...-Noz 15 Jan 2| ar 27 s 7lg Dee 
March 21. Paxgnencal -_-— | rere share | $ per 73) 9712 99 0.600| Ajax Rabb + gee sied 10 ° am @ 214 Mar 2) 65 Mar| 8713 
Oe ee a * $ per shar e | | $ per Se oon 4 ett et 4 3 Thy li'g 11 10,60 Alaska G Ne Min... 10 Sits - 16, 93's Mar = 110 Apr mm ee 
60 101%| 96%. 98'e| roe tt | a 2| ail ~"die ~Bial 31.000 roe Shemical & en tae oe” ee 2 36's Mar 13 co” Ani tee Dee 
4} 102 11) | - | ““i%y Bi] ~~ ig 3i4| 19°890) Allie pref ~-2-2-=-= 7llg Jan 5 > jan20|| 90. AD 71g July 
Iltz 11% 2 i3 2 ig| 78 o| 82%, 8314 + Do Sse 100) 71ig an 31 107 Jan2 7g Apr! 171g 
oe a ee ' ls 84 83° 84 71 113 4) 118 118 | 20,400) Allls-Chalmers Mig-—----. 100) 103% Mar} | 217% Feb It 18% Apr) 49% Feb 
1% onal 824 84 4 113 #1175 118 a Na g] ‘ 772 nee - 109 Do Dref. iltural Chem. 7 pean a 5578 nde 36 Mar po Dee 
ta 118 | 118 118ts) 118 81 71g 5 *103 105 "103 = 108is 3,500) Amer Agri e-en= 10 36% Mar 19 43 Sea 6 6812 Oct 38% Jan 
“Edis 118 | 79 ~=—«81 )2'> 1042 104 105 15%! *1412 15 9,400] Do pret st Sugar. .-.. 100 Jan 19| 87g Ja 2214 Apr, 38% 
81%, 83le 06 106 |*102'2 104! 14%, 15 | 15 r 335, 40 9,40 American Bee Rt -100| 80's r24 54! Jan 3 76 Apr| 102 Dee 
*105 107 | 106 3 La%s 14%) 1% +e + 49)! G0) © pref...... -.No par| 261g Mar 2 ‘eb 26|| 7 110 Mar 
105 6 : ‘g 41%, ) 4'4 Do No pa 4 on F , Sat 
51 14% 1 36 397g) 37% Olg 407%) 4 109 Magneto- 9334 Mar 26) 1 7\| 104%, July Dee 
AI 42%) 3612 39% 394 40°| 40° 49 Bi 84 | #81 e7ie| 9.900] Amer ake Shoe & F....No 100! 107% Jan 12 isstaMar 6|| 95% Apr 119" Oct 
41 4 39ie 40! bis * 84 9% 27 8 2712 ; n Brake She --10 1 185'2 Mar Jan : 
39\¢ 8 : { $1 a a9 2% 45 r- 19 Ar EN SSR Se 583i Jan 16 A 199 } 
38% ~ | #21 S4 | °31 ae, 27'g 292 ane 94 | *92!2 94 : Do DPD oo ie Aer 100 rt yo 29 119% Ma : 1532 Apr| 200% po 
*20%, { ° 27 29 25's +e, 95 95 | 9 ‘tine 7108 . es re eeeenacoes 109 , : Jan 5 23214 Mar 118% Apr 125 
30% 31%) 97 99 | 94 = 97 *108 =. ..|*108. 314) 16734 17114)285,7 ) Do pref.... Foundry..190 192 9 125'2 Feb 18 Sept 
7 697 | on "103... 169g 17213) 16S'4 173'4 118tg 118!2) 7 \) Amertean Car & Fo ---100 12113 Jan 4!| 21% Mar| +e Dee 
"74 17712) 167% T7ile, 108 M179) 117% 11775 199.) 29412 199. 202 | 12 200, DO Dret--ne-n--n=- ml of Senet Gu taaell len ner 031 Dee 
elit 119 : 118 118 198 208 201 tt “118% 124 *1 _ | et American Chain, class mY = oz (aan | 96 1 Mar 24 | “ Sept| 39 Dee 
213 202 207 124 *118% 125 2 23le 1,300 can Chicle......! 100 94 Jan ! 54%, Mar 26!|| 2 | 7 Oct 
310 213 | 24 124 118% 12 230 23 | *2300 (232 6,900) America ee Sea 37 Jan 7| 54% Ma 22|| 3g June| 
118 124 ' 12 ° x 23 230-23 | 23 5514) 55 55le 200) Do pre icates.....Nopar| 5l4Mar17| 6% Jan 22 | 88 Apr) 164% 
a3} 33 632 638 at one a ee ae 5\4 ea? eon 
2300-23 7 5614 53'2 55l2 *95 «97 "95 9 ca) 54 54 yh nines Druggists Syndicate 100) 138° Mar 4 ' rare Sere noes] sees once 
B7 57% ons - 99 96', 96'4 53 53 54% 54%) vale 5% ; ee American sores a idmag * 5 pir) 23% . <4 ‘6 94 Feb 19)| p2i, Mar| 13214 Deo 
*96's 99 +> 114) 52's 55 5. 5%) Bis o'2 1 142 | 40 mer & For'n Pow new-! 0 par| 87 a 271, Jan 7/ , 133. Dee 
> 54 ot4 os 3 5% ’ » 147 | 14 - 3.600) Am ~o-elVO DB 6 Mar26| 127', | 9llg Apr 
me | ee eel sai” 143 ‘| 1408 145 || MoRle 2%e| 28% 28% ty Do pref...--.. ----| oe 6, 128 Jan 7) ‘4 Apr) 145 Deo 
6 6 5 os 145 141 143 1g 30%4| 2312 22 83%, 89's 1,590 Do 25% paid...--... 125 jan 14 Jan 14) 7% Jan| 72% Dee 
147'4 = eo 31 29 +4 ’ asi S94) - 4 118 "|*1131g 121 | 100} Do full Dad === 100} 11ly — ff 75% Jan 14)| = a 96 And 
B0'g B9'e| B79 83 13 121 [#11312 120 } tis i, 1214) 1,300) Amertean Hide & Leather- 100] 83 Maris} 931g Jan '7|| 73% Nov] 83. F 
118, 121 fe1127 123 [#113 12 Toul “ilies Vitel *11% T24 3.500] | Do pref---.-.-------- fos FateMeri7] S00 Jan HI 17% Mar, 35% ae 
° ‘ meee Sees) Se 214) a: Sle 69 yee erlean Iceé....-.-.-. 00 2 eb "ad 2! 
<a 12 | 11% 117%] *i1lg 11%! 1 70%} 69 a ee eae | ated 1,690) Am sag a = <2 e-=- one 32% Mar24, 41 oe 15) 10) May| 1214 Deo 
11 g 11% 117% Sis) 697, 70%) a) R8le So'4 = 3900 Do { al Corp_.100 Jan 2| 14 J 13% May 2834 
“aoe 704 — fs =. te ovaiy 7atal e7nts 76] #75 : 331q| 7,200] Amer yyy FE.. 10 0 Mar 25) 29% Feb 20 30° Apr on Des 
6812 8612) Sil, 84%) S's 75'2) °75'g 76. | 32% 33! ‘sant erican La 100; 20 ! “al 68) 2 Feb 109% 
84%, 86 | e753 75%! #755 anil 4 34%) 32% ; 1,100) Am G...0---e Jan 2) 70's Apr t 
= fe) os hoy! Hid + A La bo 337%) 337% oe or Stee gee Sie 100| 53 | 144% Mar 6)| | 12013 Sep 
2 75 oe | 33%, 33 ‘8 e 5, 114% es } yo fag ~e— peaccarepieperntegte le Jan 5] 14 8 116'4 Apr) 
75 ts, fiat 7 3312 32%: 1144) *115 20% 21 | ‘ane De Dref cerece 0 par) 10412 | 124 Feb 16) e| 54 Deo 
Bo) USS) BS Sas GSES ae) ae BP deeded Be eg S| wore spel 115% Be 
12 : 991 + 22° é 5 572) 5 4s 23 125'2 uy," De Dref.........<-- ar 46'4 al 16!* Jan , 136 
9° 22'g 23% 57 57 22 127%) 12 # 200 ) »tals......No D is Feb 3| 116g 9444 Apr 
Ss 23is 57 BT a 125 128 | ta, ber *118%4 120%, 500| American Metals_. -100| 114!2 31 105 Jan 17 Oct 
*54 59 44 129 123% 127% : 4.120% *113% a , 46\4 4/34 5,50 | Te OP ecace eecee 25! R97_ Jan ' 1 77\¢ Nov 83 
te 120° 119% 119'3 wt, re 464 4 462 on” itt “91 10 a 1,409' American Radiator-...--- 100/ 78 Mar2 a7 B64 Jan 17 | 25 pe 10% ane 
*118% 47 | 4 9 114 957%, 96 | Express.... 8 Jan ; 2|| 5% & b 
47 14%, *109 4 96% 96% 8 Rallway ar| 4 591g Mar 12 15% Fe 
47% 47'2 ° 412 °*110 1 4 961s 95%4 ze 900! Amer biles_.. no p %, tan 2 594 | 10\, Oct 
4 5 061g, 96 = NGlg 78 «78 . lean Repub 100| 36% ta Feb 28 | 100% Dee 
*110 1114's 94% 95 96 O6!2 7910 7919] 78 ae _| Amer - sty Razor. a) OlsMurl9) 14!2 4 571g Jan Dee 
0615 *947%, { = *79 81 ide ne *50 59 - = 9| American Safe 2 _No par| 10'2 te 1065s Feb I Jan| 10753 De 
— a. Bila alee ne is wl ot tiie 4/400] Amer Ship & Spy od 100! 108i, Sen el 110m Pee st | Sor Apr| 49 Deo 
pe70 oo "1 *50 59 "ee 34 5312 54%) i 114) 115 Al's os’? 10} Amer Smelting & _...100| 10513 = 30| 54% Mar 4)| BR. : Apr| 109% Nov 
| *54 Ml 5 54] 5 x, 11% 10% 11 ae 9514] 9219 oo% 4 »)| Do pref_- indries...33 1-3, 46 Jan 7| 110% Mar 4 36. Octl 61% And 
62% 552 103 lll, 10% nai Qilg 95's 728 09 107!2 107% jn | Amer Steel Fou 100) 108 16 O's Feb 26) Oct 997% Fe 
06 G7i4| 93% 951 97% 108 |*107's 108 re 49% 43% 494 oo Do pdref. gar Refining. 100) oie Jan tel 108" 2 Feb 28) "ht July] 28t2 Jaa 
96 | 108 108 | 197% 48% 49%| 44 ig) 110 110 | 20% ertcan Sugar 0} 91" Jan | Ig Feb 14) > + 
2} 108 49\4| | 48% 0312 103!2 ee ee ee Jan 20| 241g || 221g Sept 
ser ie + Nhe + ates POY. “108g -..-| 103s 10%) 62% 73'4) 29,21 Do pref. ...-. 100) 10% - 56 Feb 13 ec} 43l9 Jan 
a oN 19st === |°108!s 13 "31% 63%) G2l2 o7 , 97 97 500 Amer Sumatra pieeecumiee! 0} 36's Mur "a 47 Feb 25) i ame 134% Deo 
"M93. Gig] 00° 62 06° 97 | 97. 97 “is 14 | 13 13s *'290| Do. pret aph & Cable--100| 4014 Jan 8) ‘Ole Feb 9\| 136% Mar| 1607 july 
63 i] 97. 97 | 99 a 2%, «15 39 39 r Telegrap 100| 12313 | O1lg Feb 9|| 1365, } 10613 Ju 
97 5 15 127% *39 «= -4758| 100) Ame ) feb 17) 91's 101 Apr 
O7'4 O7'4 144, 14%) 15 *42 44 3 diel *40 42's 0| Amer Telep & 50| 85 F 1096 Feb17 Mar| 16833 Nov 
*14 16 ri *42 44 .| *40 42!) de 1 3319 11,0909 se n Tobacco....... | 194'g Jan 5 73 Feb 9) 135% 5 Sept 
! 4 4 OD ales ah 4 133'o| 1325 400| America et Zo 17| 897% Sept! 11 
#415, 47% « , 4014] *40 Mag 4234 133! 133 | 86%, 86% 10,4 m4 ae Oe 50! R4le Fr 12\4 Jan 2| 106 bl 144 Deo 
a 133% 13316 133% oe ati "37 ‘ 8814 os 108 l*104% 105'4 7 aoa Do cogenee Cao a 103% fon aS = Mar 25 =. be iol Dee 
133% 1: 8hlg 87lz ‘wer 105 105 | 4 87%| 8614 857s '300| American Type + 20| 34% Js 9| 103 Febisil § Feb| 102 0 
83 884 "105 | 105 105 7 87%) 86'5 87 108 300 t Wks & El... .... 00| 100° Jan | r13|| 66 8% Jan 
105 y 3 Mele B79 86g Pty oun” 108 [10k Ne + 4614) 46,3 4 gy * pret (7%) puree: t no| 95'2 Jan ol "ion En 6 rhe — 102% Jan 
87's . 3) 10414 - 49 4514 *10'ts 1017 ‘S| 5D artic pf (6%) .... P 34% Mar 2! Jan 20 
04% 10 43\4) 47% i lo 101% *10 1.299 Do ps —— : ar 18! 96lg Ja 7 July 
104% 104%) 1 he i 101% *101'2 O'4 104! 1,2 lean Woolen.... 00! 78% Mar lig Apr 
1] 46'5 45% 11g) 101% B Boss| toes 107%) 300| Amer asa Jan 3 2 124 Dee 
46'5 48% 1%| 1012 1012 % 102 | loz 1 37% 2 ‘4 5), ORE RR ar24] 7g 7° Mer 4 
O15 1017) O2'g, 101% 102 375g 39!2) 37% 3,800' Do p 3% Mar 2 Jan 9 6% Dee 
LOLs 10113) 1018 1N%g 101 102'6) 1013 3912) 37% 392) 7 81% 3, r pref..100 ar19) 1213 Ja 4 June| 367%, 
yri4 2 7 Sis) 38l4 | a 817,' 807 Writing Pape 5 7\4 Mar I$ 9 Jan O| 2 4844 Dee 
103 =103'2) 1f $8'4) 37% 38's) le 82 | *81 200] Amer Smelt.. 2 u ar17| 39 Blip May 4 
36% 38's) 3: 80% 80!g 82 *Zig 37 er Zinc, Lead & 25| 25 Mar Jan 3)| 28l2 29° Deo 
37% 40 | 80 795 %| *3le 37% 3l2 a a ee 4 Mar24| 48 281g Dec| 2 
1 817% 80 2 #35 ¢ 78 ‘ K 5 *7\o if ane Do pref. “-+-e-- Ining__50 36 4 35'4 Feb 13) Dee Olt, Des 
vol Als 4 4 4 7 77s Ai oa" a7" *26 + 7h 22 See treher acts Mar Vo par sole — H O6\4 Ae 14 So's June + th 7 
*7lg 8 3 | 27 ‘ 37le 38 37) 837 1.000] Archer _...100 29| 97 eb Oct f 
8 Ble ig 27g) 23 2 ° 38 37's 31 1, Of....-.-0-- 91 Jan ; 28 6 le Nov 
‘ ‘ 375, - ‘ *30 , Do pr 100 2lg Jan 1041, 
BoM ite] 37 G5] tu 3s | Bm ap | sok op, | sat 96, | 100) oe ngiegCovte No par] 8 dun 8] ty Jan Basket "23 Nov 
33 313 ‘ 96 | 994 9 90% 912) *91 9Ite 700 Arnold Cons ds....100 7| 99% Mar || 89. Janl 102% 
*31 = 32 96 | *94 9 914) *90% 7 91, 4 é ‘lated Dry Goo 00; 94 Jan 7 4 Feb 7|| 89 34% Feb 
Olt, 92%] #911 9134 a 177" 180°) 17 ol eee = sgeaeprepameate 100| "321s Mar24| "39's Feb | Tom Mar| 23 Dee 
“O's “9 10 812] 175 176%! 177 991g] *98Ig 991g) -..._. 2d pref. ...-+-.--- 7 een oes 3llg Dee 
4 2| 17: 99! ys'g 99 1 PME A Seeman 25) 3 5) 41 a 2's Jan 2 
SS san Saat ton | Seite tan] oon ine | oa? 108 7/103 "33t4| 12.100] Associated 7100 Lins). -i00| 90° Jon : 47%Mar 3|) 12'3 July| 140\, Jan 
29) 100 ‘| *pBIe 100 103.7 103 | 10% 1033) ss ‘ss | ss 33% 16.700] Atl Gull & W189 Line. Loo} 31 Jan ai iiv%s Foe 8) zee Satz) 168 Ne 
+4 oi : SAR 33’ 35%) 16.7 DO ref. - -----a-0-0-- 100) 951g Ja 54 Mar 19) 54% Fe 
7" Bats "232% 33 2 32% 32! Site + 39 “| 38% 404) Ry Atlantic ~- _eeeeuaoenent! _ 9) yo Feb 24) Hae Peo 93 ees 
7 31% 33%) 317%, 391 38% BIg) ¢ 102!2' 93 100 <aagl gae IG crease "No par| 4§ 14] 94 Jan 9! June| 11's Ja 
33's 3414 3912) 38 = Bly 101 98 115 115%) ......] ; Powder new - 0| 92 Jan Ste Mar 7| 5 Ju 319 Dee 
387%, 3912 03 Ole 5 115% *115 200! Atlas Po _..100 16| 12'2 Ma lg Mar| 33% 
39% 40!2 05 | 99g 1 5 115% *115 "4812 49 ref....-.-.-.- 9's Feb 2'2 Jan 12|) “18lg 1 Nov 
®e! 100%, 105 = 16 |*115 ~ le 49 4812 4! | Do p No par 4} 32's Ja Apri 9 
10814 109% * 6 *115 1 492) *48 2 *Ov 93'e pap FEE —_— ras > | 23% Mar 2 . 4) 79 ‘ 1 Jan 
15 Il 9 | *48lg 2 > 927s) 92 | | Atlas Ta Sovte No par 7\| 92's Mar le Nov Ble 
115%, 115% I 491 49 4 9319| *92 3g 10%! «1,00 Nichols& Covte! 87% Jan 2 b 26, 11: ? % Dee 
49 aa| 90: Big) $92 = 93I2 % 11's) 10% 10 800) Austin, ? _.100 7| 3g Fe May| 134 
49%, 49%, ‘ 2% *92 93l2 il *10% on 25 ‘, as 17% Jan 26'| 104%} 
2 9 *10% ‘ 24%! 25 09 Do pre No par| 27| 148 Feb tp Nov 
*92 ©93!g) *9 '4] 10% 11 | 2ilg) 24% 24%) 2 90 10 itter Hosiery - _1 10% Mar 27 | June) 11713 
11% 11%! 5 2412 3 90 | *83 90 490 Auto Kn Wks.100' 110% 31|| 110%, lg Dee 
11% 11's 5ig 25g) 23% 25 *83. «90 90 4 *21¢ 27,' 1, Locomotive ar 19| 1165, Jan Feb| 2313 
‘ os 2! z'3 9 Baldwin 12 Marl ; as 9 14 le Dee 
SOB ican” orl ona” oo ae sso! 11ate 11etl 1100 11% 108/405 ..-100] 1 241 30 Mar Jan| 1713 
8s 9 93 *2's 4 1914! 110% | a 21 Mar 24 A ~ 6 10 Dee 
*R8 91 8 2% 2% 20! 11l'4 119% 0 Do pref... Yee ‘ 23 Feb te Mov 39 
23 3 | 11634 1201 - 12 200) Corp, Class A.. 17 Mar 19 laMar 4 2312 } Jen 
2% «2% 27%' 1147 118 ‘ 14} 112 1 0) Barnsdall 25 497, Mar lg May! 59 
11643 1227 13 |*112 1 21% 227) 24,100) “| Sees 35 Jan 5 3\4 Feb14|| 391g May 2% Dee 
123% 128% *112 114 113 1 . 22 2319| 217% 900) Do Class .No par 39 Mar 24| 53'4 Fe 44% Apri 72% m4 
2 114 il 92: 2233 2314 1814! 184 19 Barnet Leatber_....- Ne par 43's Ma = 741g Jan 10) % Oct] 62's Fe 
*110 = 113%4)*11 4) 21 23% 20 | 18 on” wld igars, Ine....- ~e- 201 60. Mar 2: 13|| 37% ig Feb 
23 (24g 7 | *18 5 40 | *35 00| Bayuk Cigars, - 20 23| 531, Jan 4 Apr) 110% 
24% 25!2 * 9 7 1 35 4640 | *35 Ble 4412 4 th Nut Packing. ..... 38% Mar 2 b Bi] 101s 7 Feb 
17¥g 18 40 | *35 1g 4419) *4312 . 300) Beech Nu -100) 38% 8| 11612 Feb lg June) 9 
38 a2. | ean” 40 | 935 | «(Geel as onl] ae ae yt beret ad borer 8% pret_2100| 109 Mari 2 Jan3l)| 89's 7, Jan 
#35 42 $35 47 431, 44 G210| 62 63 A 41%) 57,900| Be conv 8% pref... 04% Mar ll! 102 10 3% June Aug 
61 <'2 ¢ 41) 40'8 900 Co cum ol _100 "4 + 7 Jan lg Nov 8 
44% 4612) *4 435 34 60's 61 s 411s) 395, ° 110's 900) 4s, ees 453 Mar 23 26) It, 2 Mar 
* 60 6 Ole 404 = 110 110 4 500! Do pref 7% No par 5 3% Jan | Aug 54 
642 G4le ol 39\g 4 Y 10 110 u r4 95 5 isheries...._.. j 3 Jan tel 25) 30 | 1, Jan 
%| 38% 40 8 |*1092 1 5 (OS 95 § 300| Booth Fishertes 100 5| 33% Feb Nov! 157 
40% 41%) 3: 9%) 110° 11 9 | 95 9 % 64%) 1,30 empire Steel. ..... 30 Jao rb 24|| 5 2414 Dee 
10934 109% 947_| *941g 95 % «43 434 British Eroy 100 ‘ 11'4 Fe 14 June} 124 
s10, 110 ae ee oD eee — 2h « Mg te) ---- Pe Be Ol asssesece 00} 8's Jan2i| 1% Feb 7|| 107% 82% Dee 
"947, 96 ay 5 453 4%) 24 Qle) *2%y «2 Pl eas 3013] .... I r ( 1 ; 0% Jan 2) 13% 22|| 565, Apri le Dee 
453 5 = 95 *2\4 Qle 28'g 29%! *2zlg 300| Do 2dp 100) 12 837%, Jan May| 76 
*5 5l4 ‘ 3 *2'g 25s 3034) *28!g 2934) Ole 300) mn Edison, Inc..... 7519 Feb 17) 10 39 1} s Deo 
2 ‘ 9%) *2914 : g: 9%| *9% *| 500) Brooklyn Edison, No par te 27| 78% Jan June| 99% 
2 3 29%) *28!g 29% 91 9'4) 93g . 1285, 1285s) 2,500 Gas..... . 6634 Mar 2 19 84 'g June 
nies Se ¢ ‘ os. ‘ 2 25° lyn Union 100) 66% 25) 100% Jan19|| 84 Dee} 112 
@QRl, 28% s ei 4 *9lg 10 A+, 130 | 129 129 + 81 in| 9.6400 Bk EE ie 0 958 Mar2 . Jan 12 95 J 29 Nov 
*91 Q . « on 128%, 129 12934 1: 3 80 81 ms 3, | he “yl  penecesnene 10 1g Feb 11) 1034 4l| 1953 Feb ae 
¢ 2819 129 : 95 80% 8154 71¢ 69 663, 66% 209' Do pref._.... Vo par| 92's } 23'_ Jan 14|| Sis Mar| 991s May 
12912 12% —- ° 80 78’g 79% 68 68 67\2 6 *96 109 209) a Brothers... ._No Tio Mar 19 Feb 25 95's Ma 6712 Oct 
80 = 807%) 7853 ¢ 67 67 . 96 | *96 100 at 95'4) 1,900) Burns ew Class B com No pr 1} 31g Jan 10 97 ar 15 62% Nov be Dee 
*68)6 Ba. "Site 1 *95 oH oo 96%) 95lg 05%) tN 18 | 1,900 De _ tacin iar oa —~ os Jan 3 a _ 2 353 “aoe ase Dee 
*98 0 ar 931 *95% ‘ 17% 18 | 18 | #9514 O6le 109 he Add’g Mach_! | 6 Marl os 3 a 2! 
951s ile . 7% os a? { 96! . i _.5 ) 7| 28% Jan : | 
*95% 97 +h 18t4) *17!2 18l¢2 17%s 9514! *95'4 97 | mae 79 | 800 B avons - & tine...... Mar 17 251, Dee 
oe > | : at ou , » Copper 100) 18 ) 9 14 May) 
18lg 18,4 enn 98 | *954 98 | one 81 *78'4 81 | “aie So Toon) Benatar eat & Siae..----- rer 94% Jan | lay a Jen 
95 f ¢ , r+ rick Co... | Mar 27 ‘4 4 1 Nov 
*9514 98 | 9 4 79 79 79 | *7 4 614 614 6l4 4 18!5' 1.200 Butter ' 10} 16 } A 2% Jan 12 Apr! 106144 Dee 
80 79 ‘| 6 612 6's . 1812 18!s' 18l2 ee 4 & Superior Min ng... | 1 Mar 17 Feb 21 80 AT | “29te Feb 
67%, 67s St as 18% i, 18g ee ‘tg 17%4l 16 16% 5.3 | jet ly Oli & nunee’ A oa 100!2 _ “4 , sMar 7)| at yer sar * Jen 
19 19 1 B5g 1673 1653 17: ies 1 L 200] California Packing. . ~~ -, 25) 23% Jan 2 13'gMar 6)| 92! y 573 Jan 
17% 18 | 17 it % ty 1 : 103 | 193 103% "se 87"7001 California Petroleum _.-. 100/ 100 Mar 24 ' 4% Feb 19)) 5 Mar 55% jon 
; Ss) 102 10: 1g 292 Bie ame) 52.200) ret... ~~ = 10} 3 Mar 24) Jan 2 1% July 
*} +, PP 102'4 10253) 10212 103° 281g 2934) 275s 6,900) Do pre 906 vance 713 Mar 27| 58 1g Mar 
5t4] LOLig 102% 7, 29%3| 29 207%) 2 7 110 111 3,600| Callahan Zine Lea a, awn, oY 1912 Dee 
COGS OSs) 1Olts 2912) 277%, 29% 2 | ALL 112! 3's} 3,600] Ca zona Mining. - ‘ -| === = 5|| 131g May 
an7 275, 292 i 2%) 111 112 | >. 3 8} 200] Calumet Arizon Pee r 1853 Jan 5)| | 35 Deo 
2953 307. ( 107% 112% ‘ 31 3'g Big 471s} 1.200 RT ees No par Me ar 19| 3\| 14 Mar 
108 110 p 31 3 3*4) 9 aie 47\2 Case (J 1) Plow... 25 14 307, Jan 2: "| 77 Jan 
ee, 10% 3'g 3%) 863 914| * O14 4912] 948% Af -| yo ~ t & Hecla- -..-100} 24 Mar 18} Jan i4) 41'4 May 153 Deo 
3 Siz} 50'g} 48 4919! *49%4 " “ea ig 14's] 1,600! Calumet . chine... 10 | 60 Marll| 67! Ja | 9% Mar| 2 
48 5012 wees secel oo le tig 14ig — . Thresh Ma 00 60 } | 34 Feb 7 584 Dee 
: = eer. 62285 Sxee 14 “| *14'g 14te 14'2 a 5 aitis 2 30 ‘| , 42 : a aret cecccecosecocs soo! 15's Mar is pL . Feb 7 29'4 taal su Nov 
“14% 14%] 14 1414) 14 30 | *27!2 30 | *27!2 64% 64%, 6 4 Central Leather..-.-.---- 100] 491 4 Mar 24 47'2Marll)) 25% / n| 95l9 July 
so 3 28 30 30 5 | *6llg 65 | 64% th 1613 7 o} 4-200 Do Dref_.....-.-.-... ar) 31'2 Jan 5) 98% Jani4|| 91 Ja 56% Deo 
G28 62% 621g 63!) Tote To%4 15% 16's} +h 52% 50's yrs ; Century Ribbon Mills. No 100| 9512 3 Jan R. 5512 Jan 2|| oa iene 4412 Deo 
4 662 1614) » 501g 52%) 5 52 a A119 , RST =< 43's Mar: 2| s Ju le Jon 
7 16 4 501g 525s! > 39 pre ar 8% Mar | 661g 
Baie ban 5153 yt 30° at 4034 A4i3) 095% Ose #9584 14 | 32 32 eal Gave de Paseo Copper. Ne par a —_ 23| a Jan : ron May 1007, Deo 
, 41lg 4313) Pe 612) *95%, 9612) *95%, 45%5| 4316 rtain-Teed No par| 28! 9| 98%, Jan 3) . 6llg pr 
43% 44 a+ 9610) *95% 96 451 4412 455s) 2 4 8,100) Ce tor Car. ..! la Mar 19) 3\| 39 May 
9: 4400 4514) 4 ie] a2 43 handler Moto 1.100} 80% | 55 Jan 3543 Dee 
*95% 9614 ~ 47 | 43!g 46 42'2) 4214 4312) 42 414| 18,100| C atic Too Mar 18 2|| 2553 Mar’ Dee 
45l2 41%) 41% 4219) 4 347s) 331g 34%q) 1 Chicago Pneum No par| 48 24, 37%, Jan 2) 29 
47'2 4814 414 42%) 40% 4 32ig 341o| 3314 3475 > g91 2,900 Cab tem ctf lg Mar 24 || 15 Mar 
2 a 32\g 3419) 3: %/ $2 S2ly on hic Yellow Ca 25) 31's 28%, Feb 754g Jan 
427, 4312 *" 32 317g 32%, a. 8 S2ie| *821g 82% , 51 | 200! Ch ~ nt seal ea 20's Mar 20 131] 55 «(=O 
se S Si ee ol cas 53 | *50 53 | *49!2 5 ay -~'b. -—ab ~- —Sgppenemenene 5 ri7|_ 71% Jan 
rth 85 83 p+ *4812 50 | *48l2 ae 31% 32%) 3133 21% 600! Chino yoy ees 108 58!2 Ma 
50 50 $2'¢ 32%) 31's 7 oi” 22°] 21% 21% + 4‘! — 700' Cluett, Pea 
33% : *20!2 2 > 63 «63 | 
23, 23% "ea 62 | 62° 62 oan a @Ex-rights. 2 Ex-divideod 
61 61! 6 no sales on th . 
== ed prices: 
*® Bid and ask 
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5 PER SHARE l PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. —_ STOCKS Range for Year 1925. Range for Previous 


| 
-aonl ey for | NEW YORK STOCK | On basis of 100-share lots. Year 1924. 





Saturday, | Monday. Tuesday, Wedrmesday., Thursday, | Friday, the EXCHANGE 
March 21. | March 23. | March 24. | March 25. | March 25. | March 27. | Week. 


af 
| 





Lowest Highest || Lowest | Highest 


8 per share | $ per share per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Gon. ) Par| 3 per share | $ per share 
887g 887s) 83 ° 373, 8314) 88 90 
37's 3553, 3353 363 3353 35 345g 35% 

*46%, 48 453 + 46 45 46 
56le 57l,4 54 55 7 56 554 55% 

10534 106 |*105 ; 3 196 *1057— 105 

*60 68 | *58 5 | 60 

*101 1 
1401s 1 

142!2 1 

3634 


5 
, 
7 
*27, 3 
)3g 
, 
A 
‘ 





| per share|$ per share 
Coca Cola Co... No par; 80 Jan 6) 92'4g Feb10O!| 61 Apr| 83!g Deo 
Coiorado Fuel & [ron_....100| 3353 Mar 23 484 Jan 13)| 247, Feb) 544 Aug 
Columbian Carbonvte Vo par| 45 Mar24) 51% Jan 8]| 39% Sept) 55%g Jan 
Col Gas & Elec 45% Jan 21) 59 Feb28|| 33 Marl 48 Deo 
Do pref_. 104'4 Jan 5) 107 Jan26)| 103'4 Dec! 105 Dee 
Comm’! Invest Trust..No par, 50 Jan 2) 67 Febi16!| 30% May} 58 Nov 
Do pref_- ‘ ..--.100} 102 Marl9) 106lg Jani9}| 93 May! 103. Nov 
Com ner ‘lal Solvents A No par, 109's Jan 9 19) Jan29!| 43!g Jan) 131% Dee 
ae "Ee -No par| 107 Jan 9) 189 Jan29\| 33 Jan} 129!g Deo 
Congoleum Co ne Vo par) 34'2MarlS! 43!g Jan 2|| 32% May| 66% Feb 
Conley Tin Fol as nped Vo par ; Feb16) 17 Feb1l0 7% Ms ay! 1444 Deo 
Consolidated Cigar....Ne par| 26's: Jan 2) 32% Feb19|| 113, Mar| Nov 
Do pref .. 100| 79% Jan 2) 897 Feb14\| 59!2 Apr Jan 
Consolidated Distrib'rs No par 3'3 Jan 7 9% Feb 19)| Jan) Deo 
Consolidated Gas (NY) No par| 745, Feb 17) 787, Feb 10)} 7g Jan! 73 Deo 
Consolidated Textile_..Na par! 27g Mar 19 5\4 Jano 7\\ , Apr| 8 Jan 
Continental Can, Inc_.No par| 61 Mir23 69% Jan 2 : Apr| ( Deo 
Continental Insuranee__ 25; 103 Jan 5] 129!g Jan25 ‘ Apr Des 
} Cont’l Motors tem etfs.No par! 84 Jan 2 10% Jan 13)! Apr! Deo 
9} Sorn Products Refin wit....25| 33!g Feb 17) 4t%% Feb 25 Jan No’ 
5) Do . l 118'g Jan 7 12heMie 25 'g Apr] 12: Aus 
2514 Mirl7| 35% Feb 2 225, Sept Feb 

x ‘Do 0} 83 Jna 90% Feb10|} 80 Dee f Feb 
) 4 Crucible steel of America tl! 63 Mer 79% Jan 17 43 May Deo 
) Do tts oe 93 96 Janl5 86 May Deo 
))| Cubs Cane Sugar____- 1t's Feb 9)| 10!g Oct Feb 
») Do prof. SPE +H. Feb 26) 53%3 Apr 
0) Cibian-A nerican Sugar. 33's Mar 3|| 28'4 Nov 
| ee , 3 ea - LOL Murl3)| 96 Jao 
Cuban D>minican Sug. No par 6% Feb 27)! 4'g June 

| ‘Do pref — 4t\g Jan 6|| 38 Dee 
73 Jan l9)} 56's Aug 
55'2 Feb24|); 45's Nov 
7’s Jan 9) 6 Nov 
49% Jan23)| 38's Nov 
24's Jan 28|| 184 Jan 
119 Moar 7\) 1Ol'g Jan 
16'g Jan 19|| 11% Nov 
}} Douglas Pectin... 16’ Jao 12! 9% June 
Duquesne Light lst pref... 100 107'3 Feb 9)| 1LO0'g Mar 
Eastman Kodak Co_...No par ! 9 L118 Jan i9 | LO4's Apr 
Eaton Axle & Spring...No par! Le Febl3 16 «Jan 3 84 Sept 


EI du Pont de Nem &Co..100| 134% Jan 5) 154 Mur 4\| 112 May! 
Do pref 6% 100) 94 Jan23) 97'gMoar 41) 85 Apr 

| Elec Storage Bittery..No par| 61% Mir23) 70% Jan 3)| 50! May) 
| Elk Horn Coal Corp_..... 59 7'g Feb 17 to! 2 Jan22\| Ili Dec) 
Emerson-Brantingham Co. 100) 1% Mir 9) 2'e Jan 3 7g June} 
Endicott-Johnson Corp... 59) 6t!4 Mur ld) 72 Jan 9) 5573 May) 
Do 100] Li2ig Jan 21) 116% Feb 16|| 105'2 June} 
Exchanze Biffet C vorp.No pa’| 16 Muartt! 19% Jan 3 18 Dee 

| Fairbanks Co 25 ) 2'4 Mur 27 3 Jan | 2 Dee 
Fairbanks Morse_._- 32'4 Jan 2) 33% Mar lL: 25'2 May 
Farnous Players Lasky. No par| We Feb 7) 1103's Mer 61 Jan 
Do pref (8%)....----109| 103% Feb1i7| 110 Jan 87% Jan 
Feteral Light & Trac..Nopar| 114!2 Jan 3) 148'!gMar 74'2 May 
Fe‘leral Mining & Smelt’g_100) 15'@Murt3| 25 Jang) 5's Apr 
Do pref -~.-100) 492Murit) 64% Jani5|) 41'g Jan 
Fidel Phen Fire [na ofN ¥_.25| 147!, Jan 6 166'4 Jan 118 Mar 
Fifth Ave Bistemetts.No par| 12 Jan 8 14% Muir 9'g Jan 
Fisher Body Corp 239 «Jan 2) 280 Jan 163 «Jan 
Fisk Rubber_.........No0 par 1d 2Mir2t) 13% Feb 5'2 June 
Do tat pref .100! 75'2g tan 16) 85'e Jan 38's July 
Fleischman Co_........N9 par| 75 Murl® 861g Jan 44'\4 Jan 
Foundation Co_.......V0 par| 90 Jan 6 109'4 Feb 66'2 Jan 
Freeport Texas Co No par| 8 MarlS 12'4Moer 7'2 Sept 


| 
Gardner Motor ‘ 41g Jan 2 16'\4 Mar 34 Oct 
Gen Amer Tank Car_...--. 45'4™Muir23  58!2 Jan 35'\g May 
Do pref . 95% Feb16) 99 Jan 92 Feb 
General Asphalt 45 Muri’) 63% Jan 31% Apr 
Do pref... 85'a2Miurt7| 100) Jan 7i's Apr 
General fuking... 121 Mur 7| 147% Jao 93 Jan 
Gene ai Cigar, [ne..... 04 Muar 24 101%? ar 824 Apr 
Do pref. | 105 Jan Lit'g\ 4, 101' Mar 
Do debenture pref... 107 Jan 5 1LO9'g Feb25|| 100 Apr 
General Electric 227'4 Feb 320 Jan 2| 193!, Jan 
Do spectal cae lt Jan litg Jan 3 10's Aor 
General Motors Corp. _No par) 645, Jan { 79 «=Febio 55% Oct 
Do pref . 9 «FebL? 94lg Jan 2i 80 June 
Do deb atock (6° To nn 1M) 91 Feb 21' @O4 Jao 13 80's June 
Do 7% pref.. - 102 Jan 5 LOS’, Feb 2 O5's July 
General Petroleum... 42 Jani6) 57'2Mur H 33% June 
| General Refractories._..No par 47's Mar 53'eg Jan l4 3l June 
Gimbhel Bros_.........No par 47 Marlis4 57 Janil3 47's June 
Do pref_. 1902's Mar lt) 105'4 Jan 20 99 Jan 
Ginter Co temp ctfs_._.No pir; 22% Feb 237g Mir 23}| 21 Dee 
Glidden Co.....-. .<---No par 12'2 Mar le 17'2 Feb 13) 8 June 
38 Gold Dust Corp v te..No pir 37 Mar 3 42% Inn 2 28's Aor 
51% | Goodrich Co (B F)....No pal 36% Jan 5! 55% Mur 17 June! 


“94 9) 9: | Do pret 100} 92 Jan 3) 98 Mar 7014 May| 
7 1 3.590 Goodyear T & Rubpfvte.100| 861, Jan 107% Mar 39 Jan) 

Do prior pref......-.- -100) 103% Jan 107'4 Mar 88'4 Jan) 
Granby Cons Min Sm & Pr. 100! 14% Mar 24 21'4 Jao 12's Apr 
Gray & Davis, Inc....N% par| 44 jaa 2) 7's Jan 2'g Oct 
Great Western Sugar tet netf25) 91 Jan 16) 99'4 Mar 83'4 Oct 
Greene Cananea Copper...100} 11% Maril9) 19% Jan 10 May) 
Guantanamo Sugar....No par} 5'4 Feb 16 6's Jan 4% Nov! 
Gulf States Steei__.._._..100} 7'g Mar2t) 947% Feb 62 May) 
Hartman Corporation. .No par' 2 Mar 23 37's Jan 31 Sept | 
Hayes Wheel Vo par| 30 Mart4| 43% Jan 32'4 May) 
Hoe (R) & Cotemectfs.No par| 46 Mar26 4%7_ Jan 48'4 Dec} 
Honestake Mining 109 43 Jan 2) 50 Jan 35 July) 
Househ Prod, Inc, tenet! Nopa 34!2 Jan 37% Jan 31% Apr! 
Houston Olof Textemetfs.109| 62 Mar 85 Jan 61 Apr 
Hudson Motor Car....No par, 33% Jan 44'2 Mar 20'2 May) 
Hupp notes Car Corp... 10 14'4 Mar 19'4 Jan 5); Li's May 
Hydra illic Steel_......No par 1 Jan 'g Jan 
Do pref 100 6 Jan May! 
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| De Beers Cons Mines_.No par 
Detroit Edison 190) 
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Inde pendent O11 & Gas Vo par 1 Jan Sept 

Indian Motoeyele.....No par l Moar June) 25'4 Feb 

Indian Refining ot ae 2 Jan Apr 7's June 
Do : eo Muar Mar Deg 


nland Steel _. ._No par Mar May 48% Nov 

Do pref : 100 Jan Jan 7 Deco 
nspiration Cona Copper... 20 22%, Mar Feb) 33% Dee 
nternat Agricul.......No par fan June 0% Jao 
nt Business Machines.No par 4 Mar Apr ’ Dee 
nternational Cement. .No par f Jan Apri | Nov 
Inter Combua Engine._.No par 41% Jan Mar : Deo 
nternational Harvester...100| 96's Mar Jan Deo 

Do pref E .. 100 Mar Feb jig Nov 
Int Mercantile Marine. ...100 ‘“ Mar Jan ‘a Deo 
Mar Dee 


Do pref 100 : Mar 
International Nic ‘kel (The) 25 Mar May 's Deo 
Do pref 100 Jan May) h Nov 
Apr} ( Deo 


International Paper F 7 100 's Mar | 
Mar} Oct 
Apr 9 Nov 


Do stamped pref_._...100 Muar 

| International Shoe.....No par Feb 

| Do pref Wie Jan May| Deo 
Internat Telep & Teleg-.. 92Mar2 97% Feb Feb 

.| Intertype Corp. . y 24's Mar l5, 26'2g Jan 24', Dee 

oes sent — ‘ aby — , i . ‘ _| Invin ible Ol Corp... .~No par Sig Jan 2) 22% Jan 9 19'g July 

*24 95 *24 90 *24 90 *24 90 &8 *4 y _....| Iron Products Corp Jan27, 105 Febio0 39'2 Apr 

*1915 20's) 18!5 20 | *18'2 19 13%, 187%) 18% 18% I18le 2 ; Jewel Tea, Inc 18tg Jan21! 217%, Feb 26 1f%, Apr 

105% 105% 105% 105% 104 106 105% 105% *104 105 1065's 1065's 600! Do opref_. ¥ ..--.199 1102's Jani9' 110 Feb25 78 Mar 


® Bid and asked prices: no sales on this day. z Ex-dividend. & Par value changed from $100 te $50 and prices on that basis beginning June 3. a Ex-rights. 
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ceding. 
a les duriag the week of stocks usually inactive, see fourth page precec 
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anprrens a STOCKS | _ Range for Year 1925 a. 
AIGH AND LOW SALE PRICES—PER SHARE, NOT — ha — NEW YORK STOCK On basis of 100-share lots. 
=» Nee a oo. a ia RPE FPridat the EXCHANGE ety eg } Highest Lowest | Highest 
Caturday, | Monday, | Tuesday, , Wednesd Qe tmy4 March 27.| Week eT 
March 21 March 23 March 2 March 25 Me sd mice rdoacle ston Barts GER ER gee “Ens ge ype ay hare | & per share $% per share\$ per share 
= — - nore = 8 wer share | Share Indus. & Miscell. (Con.) Par| $ per sha 25 21% Feb 3|| 14% Sept) 271g Jan 
"§ per share | $ per share | $ per share | $ ver sh eT | te ceed {7i2 17\2| 2,600 Jones Bros Tea, Inc, stpd -100; 16% Mar 25 59'eMar 3 21% May| 5253 Deo 
*1714 18 +p oa ee! ee oe $41; 45 | 11400 Jordan Motor Car... 2 No par! 42 ang te 4 Jan 28 4May| 1 Jao 
46\4 4712] 4312 457%| 43% 447%) 44% 45 y en - *lo 3 '700| Kansas & Gulf_......_. -- 10) Se m7 27% Jan 5) 1614 Aug) 38% Jan 
-— 2 fs 68s 2 9% 20 | 19% 193%! 1,700 Kayser (J) wa Bee Gen tae f° cen 10212 Feb 
} 7 20 20 | *19% 20 *193, 20!2 _t ede ~ 2D a 90 Do ist pret....... No par S6le Feb 16 17% Jan 3 9% June) 35 Jan 
8910 91 "38 90 | °S5 0 | 953) = BB lg) * SS 43 1 75 135 11,600 Kelly-Springfield Tire... __- 4 : ‘= -- . 51 . Jan 5 33 June| 88 Jan 
14 15 141, 1414 12'4 12%, 14 ,! a . |. i. ea . + ou? |} eae 100 41 ML ar +4 53 Feb 5 40 June 78lg Jan 
43% 43%) *4312 47%) 42 © 47 i a a 100, Do 6% pref...... ---100| 43 Mar 25 101 Jan13| 76 May 104 Dee 
“46050 || *46—CO«O | 94450 so 4 a on leak ae 109 Kelsey Wheel, Inc_..... -ol@G| 88 Mar 20) 101 Jan 13, 341g Jan) 57% Dee 
°92 93 | *88 92 | *88 92 | *88 92 oe 437% 48%| 55.509 Kennecott Copper...-.No par| 47 s Ma ie. Feb 5 lls Oct) 433 Jap 
rt) 5078 is 9 47%, 4% 45% 49 “8% “9 tp ts 3.000 K tone Tire & Rubb Vo par 71's Jan . ay" Jan 3 5214 May 8614 Dec 
on : ) Pls 2 2 2 - _“ o ee eee” ae s i) Kinney Co continue. ae 74M ur - a MM + 28712 Jan 475'4 Deo 
7480 | #745 75 | 973) 74 | 74 75 | 75 75 | #742 539 300, Kresge ($ 8) Co.-.--.-.. 100 "Sits Seetit ae? 42\g Nov, 62% June 
eno 0 530 531 532 532 |*520 537 |* ae + ‘aon "323 1) Kresge Dept Stores_...No par 3112 Jan 21 Ba nae a 79 Jan 113 Nov 
°2 le - ; *3210 34 $2 32 *32\4 32 oe 4 33 163 . 172 ‘ 2690 Laclede Gas L (St Louls) - .100 110'4 Jz “ on 4 ~o “ 8 May 17\, Jan 
°164 “ 16619'*160 165 163 164% 162% 162 63 oe a: 2 1'000 Lee Rubber & Tire = No 4 11% Fe ) + aii Feb ¢ 50 Mar 68%, Dec 
1219 1210) 12% 412%) 12 12 "11% 12 12 ++] ie oe 2.200 Liggett & Myers Tob new_. 25 &7 eat a8 190 haan 3 114% July 121 June 
659° 59 59 «59 8 5S ee Nesta 193 e118 123 $00, DO MW ccsscccsccncs 100 11612 Jan 16) 12 Feb 6 48% Mar 6312 Dee 
*115 2 *118 123 118 118 IS 6123 —- Pe 7,900 Oe Me” Mt asksauce 25 = 55'2 Mar 27 0% p= 
118 1 i 7 7 5 07 8 53s i) o's ed : . 9 7432 Jan 14 56 June 71 Dec 
53% 59 P ‘tion re sig : : - 64 64 5.100 Lima Loe Wks_._....No par 63'8 Mar 24 ont wer 13 153 June 25 Dee 
Brie Gf | B31e G4% G31_g 64le 64 647% 64 65 , + 19.609, Loew's Incdrporated_..No par 22 Feb 17 “0'4- a aa Ble Avr 8% Jan 
b5'e =66 . + ) 1 24 2573, 24% 25% Adee r 6 Jan28 8 Feb19 2g AL 
24 BSlg) 24'q 25'4) 24 24i2) 282 2615) 24's rs f 6 999 Loft Incorporated ..-..No pa 7 Febi7| 97!'sMar 7) 50 Mar 84 Nov 
Bie Giz} 61g Gl2| Gig 614, 9614 Bia] 9614 Ble “31. 84 3,509 Loose-Wiles Biscult...--.-100) 77 Feb 17 37% Jan 13 33% Dec 404 July 
887%, 90 | 83 87%] 801, 8412] 83i2 85 | 83 4 { 34 | 4800 Lorillard........ o-eren 00! 108's Feb 27] 112° Jan 12) 112” Nov| 117" Feb 
34 $445 $344 33% 3 $415, 33% 34 . oP” aad “lean lil 109 Do ovref........-- ---100 a ofited 23% Feb ress eer 
*108 112 |*108 112 |*108 112 110'2 110'2 4 163 15% 1614; 31,100 Louisiana Ol! temp ctfs_No par Pee 17 55 Mar 4 17 Oct; 38% Deo 
1733 18 lfilg 17% 15! 16% 1 4 16 2 io +4 . 26; 37 - 30,4900 Ludlum Steel_........No per 31% M. u 117 . , Jan 24 107 Jan' 119 Aug 
39 41!2) 36l2 3914) 35% 38 rs 18 Is 7a of 1s ; *} 14 4 118 100 Mackay Companies-.. Ft 100 te reel 142% Feb 10 75% Apr) 118% Dee 
*11414 118 (#11414 118 | 114 114 | #1134 118 aot toe 12414 126% 74,490 Mack Trucks, Ine.....No par| 117 Jan27| 109! Feb 18 95'g Jan) 107144 Dee 
28 131'g) 12114 12814) 12212 125% 125% 130 ek tapuisian Game 200, Do Ist pref....-..... po Bae + San 3] 104° Pona7ll a7 Apr) 1014 Dee 
*106 10712! 106 106 | 107'4 107'4 =“lesaee 102 |*100'2 102 Do 2d pref..-.-.--... a 6 lan § a7 Feb 9 93 Oct) 115 Dee 
*10014 102 |*10012 102 |*10014 102 |*10014 102 |*100!2 102 . Do 2d pald--.----.---... _ a - 'g Jan10) 59 May! 71lg Dee 
wee 75. 76 | 76 77 | 76 782 6,500 Macy (R H) &Go, inc. one seienal aa 1 Jan 2)| 26%gJune| 45% Dee 
“75ig 752) 73ig 74 | 73 7Ale) 75 37! 37 374, 37 37 '| 4,700) Magma Copper-.._.. No par| 22° Mar2i| 371s Jana3\| 18° Mar 41'g Deo 
38 39 $7 37!) 37) = 87 | «36% 37 23 23 | 22te 23 5.000 Mallinson (H R) & Co.No = = Mar16| 86 Jan 16 73% July 93 Deo 
- 2 au iam ciGneaio wien & 0 IE. .-onesccccese 100 50. dans 5312 Feb26,| 45 July| 69% Mar 
*77\4 G3\4! *77\4 *77\2 9 ae. ~~ nA) 0) *50 52 200, Manati Sugar +04 oo ‘hon 31 R2 Feb 9 78 Oct! 87 Mar 
*50lo 2% 50 50 | *50 52 *5 ) a2 F roe 80) *79%4 89 Do pref = 100 Hy oe 16 59 Mar10 33% Mar 49% July 
*79\4 Sl | *79'4 81 *70\4 $1 *7 V4 50 7 4 31,4! $F 21g 83 4.500 Manh E lec Supptem ctfs vooe 42's ie *16 30%. Jan 3 24!2 Dec 44 Jan 
55!2 5614) 54l4 56 52'2 53%, 52%e 53 2214 224) 22 22 2,409 Manhattan Shirt-.....-.. 25, 20! M “A 5 35'gMar24| 28% Dec) 31% Deo 
ee es 33l2 33 4.999 Manila Electric Corp_.No par 4 *Mar19! 35l¢ Jan3{|| 245 Oct! 37lg Jap 
i conl oe. Sel ome aot) cet oe) aot S| Soe oat] sues Staeibe Ga 0. 5e per 35 Mas 46% Jan3i!| 29 May! 42 "Feb 
27% 25%) 26l2 27!2) 26%4 27 oo 4 26 3312 35!8 92,000 Marland Oil.._.......No par 30 ur 4 7: 4 Soe 29 8 Jan 17% Mar 
38 393,| 36!4 377, 34% 36 4 +. * 1 12 11 an) 700 Marlin-Rockwell ----No par - be rd 4 37\4 Jan 7 311g Nov 37% Jan 
2!9 12%) 12 12 "11 + "a 4 ) : 9 2974 23% 29i0, 3,300 Martin-Parry peed 31 oes £50 51 5 Jan “6 73% Feb 1! 20%5 May) 80% Dee 
3 3214; 30lg 31 25 a0) = : »| 6 61 | 3,600 Mathieson Alkali Wkstemetf5 74. Tam4 R07, Mar 26 38 Apr 84, Deo 
65 65 | 6044 64 | 60 6012 60 61 S612 89%] 88. 891s! 46°300 Maxwell Motor Class A. -100 ist Janar| oon Mar 24 10's Apr 39% Deo 
86% 8712] 831, 86%! 83l2 87i2 Sale s8hl 68. Beul 5 i4 57% 191,000, Maxwell Motor Class B No par| 3314 Star 23 111% Jan 2 82'2 Apr 115 Dee 
54 547% Hig 53l2) Bilg 5a Sale 1 +h 102 103 . 102'2 103'4, 13,200 May Department Stores 0 101 eae 17 4 Jan 13 86 Oct, 106% July 
EOS s 105%) 101 104 | 101s 102%) 10214 105% B40 84 | Bh A 400' McCrory Stores Class B No par 5 den * 18, Feb24., 14% Dee 184 Jan 
86 - Bes. 9 17 "ie 17 *167%, 17'9) *16% 17!2 500) M — Porcupine Mi — ~ aS — = 101 Ma url? 90'4 Apr ett ed 
71s 17's 7's) *16%% ‘4 rs te, A | we Ne Metro Edison Power pf.No gt : * e | Sept ¢ 
Ris ’ 1011 Ig} *99 100 *99'4 100 v4 100's #1 4 _ F °19te ; 0 200 Metro-Goldwyn Pictures pf_27 +7 a 17 321 . 4 8 ial Janl 25% Sept 
“19°20 if 69) | oH, 1 1S EO : “4 13 12's 12!2| 7,400 Mexican Seaboard Oil. _No par oe + pelt rt Jan13 20 May 25 Aug 
13% 14's) 1253 13!2) 12% 13 | 12 13 114 11% 11%g 11's, 7,900 Miami Copper... on- © a a 4) Ie Jan 12 1 Aug 67% Jan 
oe tal iw i a il i il kal a” a) see Senda 06 Yan 2] 105!¢Mar 3i| OitgJunel 98° Nov 
Ig 1g I's 1's 1 l I's ‘ +, 96 96 6 96'4 600 Midland Steel Prod pref -- 100 + Pe 2 305 Jan 10 231g Oct, 3414 Feb 
99 99 | 98% 987% 97 97 *96 USle U6) 8 8 : "| Midvale Steel.____._._._._. 50 +4 Ay ? . 79 ‘ie % 6114 June 74% Dec 
en-- ----| + *65\0 64 65 66 | 651, 65'4| 2,709, Montana Power ates me 1) Mar 24 55% Jan13, 21% May, 48!2 Dee 
664, 66% *66 O64 654 66%, 6 alg +4 1 - sae 42 43 | 43.800 Montg Ward & Co Ill corp_.10 41" “ 1 +9 27 Feb 26 171s Oct 27'2 Feb 
4310 44% 41% 44 41', 43 421, 43% ae - “4 04 25 | 5.900 Moon Motors... .. ._No par oe'4 lar 17 Ole Jan 2 6 May 9\4 Feb 
"i “al “a “sel “se “sul “9° ‘sul “9° “a oe" 7!s| 13,900, Mother Lode Coalition-No par) 7 ro 2 21lg Feb20| 9 Mar, 181% Deo 
Sm 19°) 184 asis| asi; asl 17 18] 17 avid 167%, 16%] 2°00] Mullins Body Corp “No pat) 32 Fen26| 34° Jan23|| 20% July] 30% Jam 
#183, 19 18!g 18l2 18!lg 18's mt. “31 «32 1°31. Bite Munsingwear Co......No par saat fom 5 293 Mar25| 96l2 Apr 204 Dee 
sat ee | cet 8s | wet CS 185 290 | 290 296 | 295 296%. 2,800| Nash Motors Go....._No par s ‘eb 28|| 9814 July| 1045, Now 
285 285 (*275 285 | 2845 284% 2 . 6 | Do pref ---100) 103% Jan 21| a Janis 3% Oct} 101g Jan 
- r |e : 3 |* ene n ne, OD PEM - eee ee we ae ¢ 7 i 2 ct 
*105 106 |*105 106 |*105 106 |*105 106. ay al Meaty am 1,100) National Acme stamped... . 10 516 Mari? 75° to 2|| 5014 Mar| 77% Sept 
i ae RR 66a, 677 6714 68'4| 6653 67%, 5,990 National Biscuit........ “100 12315 Mar 11) 126% Feb 10) 120!2 Jan| = we 
68le| 6614 68 'g 6654) 66% G7! .. #19 200 90 pref........-....- - : 2 44 June 07% 
124 126 | 124 12444)+124 766 67ul *67 68 | 67 68 700) National Choak & Suit....300) Obie — 13 108 Jan 29 29|| 91l2 Mar| 100% Dee 
*67 68 67 67 67 6714) *66 67 Ps. 102 l*100 «102 500 Do _ pref_. =. - 100 99 _ 2| 48% Jan 26| 30\g Apr| 4414 Dee 
101 101 [#100 102 |*101 102 | 101 101 | “< 46 | 46 46 | 2,000] Nat Dairy Prod tem ctfaNo par 42 2 43 Marl2|| 36% Oct! 43 Jaen 
45% 457%) 45 45 45 at it. ra 41! 41's 41'4 411, 1,600, Nat Department Stores No par ta Mar 25| 102 Jan 2 92% June) 101 Dee 
als wae ole eae ol wel Be pret. sattNoporl Ste den bl Gel Penal 30'2 Aug) 54 Dee 
Dig D0ig] 99 90g] 95% 06%) 97 «898 | 87 64°| *62 64 Nat Distil Prod pf tem etf Vo par 30g Mar 17} 36% Jan 21 I8lg Sept; 44% Jan 
"64 «65 | *62 «64 | *62 «64 | *62 or. | ote 33 | ait 31%! 1,000! Nat Enam & Stamping_..100| 3 ue Mar 17 89%, Jan 12|| 67 Sept] 89 Jan 
33 33 | 31 31 | 31 82 | 314 314) #32 33 “81 85 200| Do _pref..-.....-...--100] 81's ‘tar 24| 166% Jan 9|| 123% Apr| 169% Aug 
15ltg 183 | 146 150%9| 142% 146ts] 145 147 | 146 Lavtel 145 1ao%«l 8.300| National Lead... Lsct ED 100| 116° Jan 6| 118 Mar 4|| 1iligMay| 118 Sept 
15lle 153 146 150! 2"8 a2 4 RP > 71. ; f 200 Oe a - - : 7 29|| 54lg Oct| 72\2 Fe 
*116 118 |*116 118 | 116 116 |*116 'G2is| G2t2 Odie] G3'2 63%] 2,500) National Supply ....-....-50) 61% Engh 1b% —"s 117% Jan| 16% Dee 
63!5 63!g) G4ly 64%) G2l2e 62l2 62 6212 te ran 1353 13%) 6,900) Nevada Consol Copper_... 5) 13!2 Mar 19| 86le Jan 3 36'3 Apr| 57 Deo 
137, 14 13% (13%) 13%, 1344) 1312 +, os . a 45'2 46 | 3.100| NY Air Brake tem etfs.No par) 43'2 -y 19 87 : Jan 7|| 47% Jan| 57 Dee 
20% 47 | 45 = 46%) 4514 4513] 46% 46%) 46 522} 52!4 52l4!  '800/ Do Clase A_......No par = 27, 35% Jan 8|| 32 June’ 37 Deo 
52% §2le| 52 2g) *52 lg *52 bale) *52l4 pate 32 M4 700! N Y Canners temp ctfs_No par! 32 Ma 44 3097 ‘fom 5 19 Jan| 37's May 
*321, 32%) *321, 32% 82% 3234 33 ‘ o i ont * 23 | 20% 21 2,700 New York Dock wih detent 4 He Re 14] 59 Mar 7 41lg Feb) 551% Meg 
9: 23 | 22 221s 2214, 2! el ‘ Bktel Rie &&te rT BO WE sacesccscess . ain te 58 Feb 2: 2 Sept) 47 ay 
on7 575) *56le 574 56 5s *53 56 4 ed | 50 ir 57 “| ; “ Niagara Falls Power No par 45! 6 Zon 39 _ . 37 Sane 29 Sept 
"iy. ae) ce, oe! Ee oe! coe 28% 28%) *281 284! 600' Do pret new -.-..-25| 28° Jam 5! 2f call 22 gen| 45 Deo 
‘ ‘ * le 2RA $3 2 *28lo 28le y 4 é 45'2 «4 : ; : ; 
28%, 28% *28l2 ae ey oo 45 45ic| 45 4512! 44%, 45%| 33,600] North American Co menienes se ‘on — : p wed 4|| 43% Jan 50M july 
4554 4612) 4412 45%) 4412 45!2 4 . 7 73 900; Do pref............-. a || 7 Apr lg 
48\¢ 4515] *45 4515) 45° 4515) 48 + 4814 48 48 $7% *o4| l __.| Nunnally Co (The) ____/ No par 8 Jan 10's howe 4% Mar, 8%, Oct 
*9 934) *9 9%) *9 os) es 4 + 612] *512  61| 400! Ontario Silver Min new No par| Sig Jan 8 23 ‘Mar 2||} 18 May, 30 Jan 
*5lo 61 *5% «66 My 5) Sle = + 21° * 0 s 24 | 1,400! Onyx Hoslery_.....__- No par, — _ 16| 2933 Feb 27) 18 Feb 29 Deo 
#22 2214 *2llo 2214 202 2ite 20 o78 eTMe 277%4| 271 277, 2.700) Orpheum a Se RB Fem) Se 27| 10412 Mar 14! | 685s June 92 — 
2 28 27% 27%) *27!2 27%) 272 27%) 275 2% 99 10034, 5.900) Otis Elevator (k)_...._-_- ' 7 | 14 Nov, 11% Jan 
9912 100%4| 967% 9934! 96!2 9712 ae J a —_ - “" ; 4'800 eae No 4 4 a +: i" a | “a * “Oct| 74% Mar 
87 9 Sig 8% Sig 5%) Biz " a” gal an” ke | "™ me BWlaccoscsccceses 50142 > a on - 914 Ma 47% Jan 
61 Slts]} 51. 51 | SL” 51 | #51 a a ae is | 0.406] Quen bots... 25) 42% Mar 17) 108i. Feb 111| +4 0 Jan! 105 Dee 
Satz 108 [bet 10S] Leet 100 line's toe] los tee) iseesey | S’teel beeen MiseGien 1 SS? Se oS tee ee all F* kesl tem dee 
105'2 106 |*105!2 106%. — » ~— =~ - =. ° 2 : a1 : 9 | "200 Pacific Mail Steamship. a 53% on 17 65'4 Jan 31 45 Apr, 584 Feb 
*S% 10 9 9 2 % ee i ‘ 5514) 82,900) Pacific Oi! NOP) We 7g Feb ; 7g Ma 16!g Dec 
55l2 57%) 5314 55% ee i 18%| Taig isis] 34,200) Packard Motor Gar... eel shots sen S) sab 'taardall Sete Asi tose Des 
18 1833) 17% 18 ‘8 7 r * et” ee Serer: 27% Mar : 44144 Feb) 65 Dee 
“WEE” “Bitel Tan Tied Ten. atl tote oe | nile ook "74 78°) 53:900| Pan Ameer Pott & Trane. ~. 50! 83% Jan 8 Sale Mar 3\| dita Febl 644 Dee 
77 Rl ls 7534 77% 75% 7 78 | s0'2 of Ba wai. 742 =o | 5.900 Do Class B........ -% 2. 2 ‘ le Sept 4's Jan 
77% 82%) 76\2 78%) 76% 79%) 77% He! a= sl oa oH — | Panhandle Prod & Ret_No per, 3 Jan A. - Ne | "- July 1% Dee 
> aR a Se on Al ore 1%! ©15, 1%! #15 1% _.____| Parish & ad peep or oy yo ad ,. oo 19| 35 Sle Jan10|| 24 Sept, 35% Deo 
*15, 1 Se (1% 8 ; - 295_ 205; 20% 2¢ 700 Par Tilford tem etfs.Nopar| 29 -- ‘ 814 } O's Jan 
0” 30'| #30" Bt] 30° 30 20% 20%) 20% 20% *i2is 14% _..-| Penn Goal & Coke. 60 15!2Mar 17) 26% Jan 9| Ils Octl ais Jan 
*12 15 *12'g ae “7% * % “13 aT 4 “ie 1 - 153 22,000 Penn-Seaboard St'l vie | No ios aaa 2 —_ rr ast Feb 11 92% Apr 11919 Deo 
lig 1% Ile 34 Ste san R998 “v '9 2,200 People’s G L & C (Chic) _- : 
Sle 116 Bl, 155! 1g 11514 115 «115 | 115) 115%4' 11412 114!2 = 2,2 or 42% May| 571, Dee 
*115'2 116 | 115'4 155 “ a 4 ‘ = 52l2 52te! 52's 52%! 4,100! Philadelphia Co (Pitteb).. 50 Sli .~ I sme a : 420 Jan| 47. Jen 
52%, 5273) 517% 527! 184 53 03 S +46 > 47 “| #47 rc 200 7 Se 50) a 27 B2ie Jan 9 3412 Mar, 54% Deo 
"an dl ae el te 415. 42%| 41% 42%) 40% 4i'2| 16,100 "Certificates of Int.” Ne per| a8 Febis| soln Jan3sil 36° Marl 63% July 
43%, 44le 8 - = . td 2 * 3g - Certificates of int...No par ' ‘ a 88 y 
£4314 44i9| *42 © — 423;| *41% Sian wo laum Giles eG cee ce eine eel Tansee tee ie al i uy 23% Jan 
*67 = 72!2| 65's 65's) *60 = 65 | 60 = 65 one 13%! 13% 1312) 2.600 Phillip Morris & Co, Ltd_..10) 12% Mar 19) 6% Feb 2) 28tg Oct! 421g Apr 
1453 15 14'q 1414] 13!3 13!) 13g 13t2) 13% 38%| 37's, 37%! 72,100! Phillipe Petroleum. __ No par| 36% Jan 5 + to Jan 13 6's May| 16 Dee 
3” iat ths lis t Isl Ii the Tits 117s| 1 13, 1l!2| 2.900) Pleree-Arrow Mot Car_No 00 o 7 med 51% Feb 13), 18'sMay| 54 Deo 
12 12!g . ' = -"| as” 45) 43 4444! 5,600! Do pref.............. . Sone 92 Feb 26 59!gJune| 95 Deo 
45%, 46 44) 44 | 4312 45 | 43 an | ena ou 200 Do prior pref_--_---! fo par) 85 Mar 15 1 or, «64lg Jan 
86. 8614 87 8712) °86 eh ie "3 fe: "2 | 3,300! Pierce Ot Corporation... - 25 1% Jan ; oo: ew a os 2 Mar! 36° Jam 
2% 238 aa a 2 32 1°30 32%- 600| Do pref............- .- 100 ae qan 2 844 Feb 5 4% Oct) 5% Deo 
*33le 34 31 *31%s 3312 a | 63 “6lg  6le| 17.720) Pierce Petrol’m tem ctfs_No par 5% Jan Rh 54's Jan 13 477, Dec| 63% Mar 
653; 7Ig 6’s Gs Ble A 477 *47!2 48 | 1,400) Pittsburgh Coal of Pa_...- 100, 47'g Mar 25 9 Jan 5) 947, Aug) 100 Apr 
*48le 50 50 | 4712 4753 47's ( 4° on t 90 “100 __ =e srem 100, 90 Mar 27 1 ~ 8 95 Jan 103 Aug 
*90 «04 94 | *90 94 90 94 20 - 200 Pittsburgh Steel pref_.._- 100| 94 Mar26) 10212 Jan 17|| 58% Dee 63% Dee 
*9612 100 99 | 97 97 | 94 94 a. om 300 Pitts Term Coal ....-..--100) 51 Mar 9 63% Jan 3° Decl 87% 
54'o) 53g 54 | *53  G4le) 5ille 52'2) 1,300 83 Mar23) 88 Jan 6| 83 Dec a 
*53 5S 54!3) 532 *81le 84 | *8ile 84 “= yy  Saeertnsioees: 100° 83 Mar: ion © 9% Jan| 167%. 
*83 84 i it ee is | 131, 13%! 2,100 Pittsburgh Utilities pref....10) 12’s Mar 24) 15'3 Jan 
13 13 13 13 12%, 13 | 13 13 | 127% o | o4 , 
13 13 *13 131) 712%, 13 








3g “ * a 1 4 < sig 100 8) ‘ 101 | ’ ) st’ Inct Ve 4 
100 100% 9714 9Y° 97 99 973 004. 98 0 07 Ag 0 6,60 Post'm(¢ erCo ctemctf )pa 931 Feb 16 1075s Feb 19 48\2 Apr 1031, 
*116 11612, 116 11612 116 116 2 116 11612, 116 116 2) 116 116 2! 


Dec 
Dec 
: ‘ f 15 ll'g Feb 16 lg 
13!2 13!2) *13 13'4) 13's 13%) 400 Do pref certificates....10| 12%Mar20 15 Jan 
- Do 8% pref temp ctfs..10 115!g Feb 3) 117 Jan13|)| 110 Feb) 117 §0Oct 
8] ---<-- 





* Bid and asked prices; mo sales on this day z Ex-dividend. a Ex-new rights. = No par o Ex-rights. 












New York Stock Record—Continued—Page 5 


For sales during the week of stocks usually inactive, see fifth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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Sales | STOCKS | _ Range for Year 1925. | Range for Previous 
apne — | for NEW YORK STOCK | On basis of 100-share lots || Year 1924. 
Saturday, | Monday, heey # Wednesday., Thursday, mi bing A | the EXCHANGE | —--—— | 

March 21 | March 23.| M 24 March 25 March 26 1 27. | Week. | Lowest | Highest |; Lowest | Highest 
$ per s) hare | $ per sh 3 per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ se share | $ per share |\$ per share. ‘$3 per share 
59 5914) 55!g 57 55 57% «=56lg 5612) 55g 56!2 543, 55'2) 4,100) Pressed Steel Car_.._.._. .-100 %4 Mar 69 Jan 23)| 39. Aug) 62 Jag 
*85 = 85 85 85 | *8 85 83 83 | *83 85 | *83 85 | 309 DW entcvsscnsnes 100 $3 Mar25, 921g Jan 3); 67 Aug) 90 Feb 
25 2534) 2314 25 23%g 23!2, 23ig 23%) 23 23%; 23 2453! 5,500) Producers & Refiners Corp. 50, 23 Mar 17 32% Feb 3); 22% Apr 431g Jan 
68 69 | 68 6S'2 68 65'2, 675 635s! 67 63%, 66 6753} 6,700) PubServCorp of NJ newNo par| 66 Mar27| 72%Marl12)| 39 Mar| 70 Deo 
*99 10134) *99 100 *99 100 *99 100 | 100 100 *99 100 | 109 2 F) eee 100; 99 Jan 7} 102 Jan27|! 9612 Mar) 101!g Dec 
111 11119] 110%, 111 110 110 |*110 11 *110!s 110% 1107, 1107s 400 EPO 8%. BlOl in cccccoce 100' 1097s Mar 7) 112'g Jan28 9914 Apr, 115 Deo 
136 «137 13212 135!2) 130'g 13314, 1307, 132 1314 133'4 130% 131'g) 14,200) Pullman Company __._._- 100) 130's Mur 24 151% Jan 3 113ig Apr) 151% Deo 
43 13 | 413, 42' fits 424 21g 42'g 42 13 42'g 42!4' 2,900) Panta Alegre Sugar..._... 50, 39'2 Jan 2 474 Jan 7 37% Dec) 675g Mar 
2753 23's) 263%, 27 2 27'2| 26!2 267%! 26 27 26's 27's) 34,000) Pure Oll (The) $6 0s000 25) 25°sMar24 33% Feb 4)| 20 June) 3014 Deo 
1034 10344/*102 105 |*102 10412' 103 103 1902 103 102 103 | 200 Me Bie Uboscsetencs 100) 102'2 Jan 5) 1lOS6lg Feb 2 92 Jan 105144 Deo 
525, 54%, 135g 52 8% 507%, 50 5234, 48l2 527 18% 50 |144,100| Radio Corp of Amer_..No par| 483g Mar 27, 7773 Jan 2\| 25% Oct) 667, Deo 
*507, 51% 51 l 50'g 50 *50 50%, 50'4 50,4 50'g 50's 600 Me Dessadvsnansedca 50 49% Jan 5) 54 Feb 4!| 45% Oct) 50 Deo 
12912 129!2} 124 124 124 124% 125 125'9| 125', 127 124 125'e 4,400 Railway Steel Spring_....100) 12212 Feb 17 141% Jan 5) 106 Jan) 137lg Deo 
341g 345%!) *34 3 35, «635 *337_ 35'8| *33 S51g! *3314 35 .....| Rand Mines, Ltd......No par; 337% Jan 7 35% Jan 22 30 Jan| 3312 Nov 
13% 14! 13's 1373) I12'2 13 12% 13%) 12 1314 253 13 26,300) Ray Consolidated Copper. 10) 12!2Mari18!} 17% Feb 9 9 Mar, 171g Deo 
71 652 68% 67 7 1l*s 67'4 69'2) 15,600 Remington Typewriter....100| 45% Jan 27 72% Mar 6 3244 Jan 54!2 Deo 
*99 105 *99 105 Je. 2 2? ££ eee 100; 100 Jan 2! 100%Mar10)}| 90% July) 993% Deo 
*108 110 |*108 110 |*108 110 | -... Do 2d pref........-. -100; 109 Jan2i! 112 Feb 2|| 90!2May| 110 Deo 
13%, 15's 15°8 l4'2 15's: 18,200 Replogle Steel........No par| 13'4Mar24' 23% Jan 13 74 June!’ 23144 Nov 

! 

44) 47 45%, 46 $873) 45's 47 | 19,500) Republic tron & Steel_....100) 451g Mar27\ 643, Jan 3 42 June} 63%, Deo 
| 88 88 *87 88 *87 88 | 300 a i See -100} 88 Mar25; 95 Jan13 82 June) 95 Mar 
|} 13le 13!ls 13 13'e 13 13's 6,609 Reynolds Spring......No par 13. Mar 27 18 Jan 5 9% May! 223, Jan 
| 724 73% 72 73/8} 72%, 73 | 7,300 Reynolds (RJ) Tob Class B 25| 7214 Mar24 78% Feb 10 6153 Mar’ 7933 Deo 
| 120!g 120'g| 120'g 1290's! 120!g 120! 800 ee We Giilseecansace 100) 119% Jan 8 121's Feb25|| 1154 Mar| 121 June 

“94 9719, *94 9678 17 97 | 200) Rossia Insurance Co..-... 25) 92 Jan19, 9712 Feb 20 86 Mar) 96 Sept 

i} 49 $93, 485, 49%) 48'2 4914) 22,200) Royal Dutch Co (N Y shares) - 48! Mar24, 57% Jan31 40% Sept) 591g Feb 
| 47le 484 if 45\4 15 17 15,700 St Joseph Lead... --- 10; 39% Feb17;) 51!2Mar14 22 Jan| 457, Deo 
| 7lte 74le} 693, 7453) 69 717s} 53,000) Savage Arms Corporation.100; 69 Mar27, 108% Mar 3); 325g Jan| 887%, Deo 

109'g 112'2| 111 113 | 11012 1114] 8,100) Schulte Retail Stores_.No par; 109 Mar23 116% Feb 9 OH% ‘pr 129'14 Aug 
113 «6115 (*112 «©6115 «6[F112) «615 | 500 |. eae 100; 110 Jan 6 115 Feb19! 105 May! 112% Dee 
151% 154%!) 150 154 15. 153 41,300 Sears, Roebuck & Co.....100| 148 Jan 6 172’g Jan 13 78% May, 155 Dee 

; saad . SBBSI. | abe: Seneca Copper.......-/ No par 1g Feb 29 15g Jan 5 lgMay| 6% Jan 
*5%, 6 *5%, «6 To ah 200 Shattuck Arizona Copper... 10) 553 Mar 27) 77a Jan 3 4 Apr 8 July 

le! *395, 41 | *39 41 | 49's 4012 100) Shell Transport & Trading. £2) 40'Marl8; 45% Jan30)!| 33 Jan) 42 Deo 
5g! 23lg 23%) 23!2 24's! 235, 2414! 41,000) Shell Union Oll_._..--. No par}| 2'g Jan 6) 28% Feb 4)| 15% July| 221g Deo 
le *100!4 LOLs) 100% 10053,*100!4 LOLIs) 100 . Gi cscsshesesenen 100; 99lg Jan 2) 101! Jan24\| Q1tg Jan| 991g Deo 

4 20'g 207%, 205% 2134) 205g 213g' 22,300) Simms Petroleum-..-..-..-- 10! 19'2Marl7| 26% Jan12)| 1033 Jan| 24 Deo 

‘3 «633 33 | 327% 32 | 329 32%! 2,200) Simmons Co.... -No par| 314 Mar17 38!2 Feb 6|| 22 Apri 37 Deo 

2 18's 185s| 18le 19's) I8'4 19 | 37,200! Sinclair Cons Oll Corp..No par 17 Jan 6| 24% Feb 2 15 July) 27'3 Jan 

*83 S5le/ *83 S4'o! *83 85 200) ie: GI acedcanccaneae 100; 78% Jan 2) Q4lg Feb 3 75 Oct| 90 Jan 

3g 227g 23!9} 23 23% 227, 23le 7 00 Skelly on Pi sacsacaseas 25| 22!2 Mar 24) 30l2 Feb 3)|| 17ig July) 29 Feb 
82's 837%! Sills S82!te' Sli, 83's! 6,520! Sloss-Sheffield Steel & Iron 100" Sl'4Mar27| 97 Feb 5 52 May 8473 Deo 

| 67 67 67 69 *66 70 700 South Porto Rico Sugar___100! 62 Jan 6 73 Mar 2 58 Oct) 95% Mar 

ee 17's; 17 1714' *16% 17 2,000, Spicer Mfg Co... .--./! No par, 15'2 Feb17| 197% Jan 7 7%, June| 20 Deo 

2) *90 94 *90 94 *90 ORct cebese Do pref_. -----100} 92!2gMar20| 96 Jan § 73 July) 98% Deo 

8 $34, 44)e 44 $453 437, 44le) 13,300 Standard Gas & El Co.No par, 40'4 Jao 2) 47% Mar 10 3ltg May| 415, Deo 

| *67 692 *67 692 *67 He ...| Standard Milling....... 100; 66's Feb17| 74\2Mar 2 39!g May| 73% Deo 
*75 83 *76 83 | *78 83 | ary Se OE cin Kaen 100, 81 Jan20| 84 Febi6)} 70 July 85 Mar 
58° f 34) 573% 59% 58 537g 5734 58%) 25,200 Standard Oll of California. 25) 571!e Mar = 6714 Feb 2 55'2 Apr) 68!, Jan 
4 3 44! 39%, 405 3912 4915 39!2 4054) 60,500 Standard Oil of New Jersey 25) 3912 Mar2 47\2 Feb 3|| 33 Mg ay| 2'4 Jan 
| l 84) 117) L17!2 11744 11734) L1L7le 117% 1,090 Do _ pref non-voting.._.100 116% oo HH 119 Feb24\| 115% Mar! 119's Aug 
: ‘co I 19} 11 11 *12 12'3} 115g 12 1,000, Stand Plate Glass Co..No par, 10 Febll| 16 Jani6 13'g Oct; 35'4 June 
6314 6314] 624%, 6244) *62 63'4| 62\q 62%) 63 63 | 6214 63 | 800 Sterling Products_-...-! No par| 62\4Mar25) 65 Jan23)! 55le Apr. 65\2 Nov 
58% 60 | 555 57 5514 57l2) 563, 592! 57le 60% 7'4 59 | 27,090 Stewart-Warn Sp Corp.No par) 55 Maris, 77% Jan 3/| 48!g July; 100% Jan 
647, 64%) G24 63! 1 61's) 62'4 63% 622 63 “63 64 1,690, Stromberg Curburetor.No par| 61 Maris) 79% Jan 3 54l2 May, 847, Jan 
4253 43%, 42 254 415g 42% 42 43 42 43 | 42 427g) 48,300) Stubeb’rCorp(The) new Nopar| 414 Jan23| 46% Jan 2 302 May| 46\4 Deo 
112 114 |*112 114 |*112 114 |*112 114 {#112 1214 |*112 114 | -.___-] i. eee an 100) 112 Mari3) 114% Jan19 | 109%, Nov| 115 Jan 
1014 10% 93, ig 95g 89944 92 10 92 10 | 0%, Qe 7,390 Submarine Boat _No par' 8% Feb2l' 12 Mar 6 6 Nov, 12% Dee 
434 5 ity 45,4 4\4 4\e $4 flo Ale $44 t's 410} 7,700 Superior Oll........--.] No par 4 Maris 6'g Feb 9) 2% Jan) Sig Aug 
26'g 268 23% 27 23'g 24 | 23g 23, 23'4 2355) 23!4 2314) 2,690! Superior Steel i 23's Mar 24 4i% Jao lo 23. July| 35 Deo 
6l2 6le *6 7 7% U7] C6 a 5ig G6 | *5% 7 | 300! Sweets Co of America... -- 50 og Marl9) 11% Jan 7} 1% Sept! 3 Jan 
*11 12Zle *1li)'s 12 “1119 1219) *I1le 12!e *1lte 12 a i ae Telautograph Corp_...No par 11% Jani5! 15 Feb 7!! 644 June) 14% Dec 
8 8 S Sl 8 8 7% «68 773 «Sig! *7% = =77g) +=3,109' Tenn Copp & C No par) 7’g3Mur19 9% Jan 31 6% Mar, 9% Jan 
45! 4155, 4414 45% 4310 44% 44 tile 4334 t4'o) 43'2 4458, 16,899) Texas Company (The)... 25) 42% Jan 5 499 Feb 2|| 37% June, 45% Jan 
108 111% 107 109% 105 109 107'4 109 104 109%4! 103 105%4:101,500' Texas Gulf Sulphur_....-. 10, 971g Feb 17) 113% Mari13!\ 57% Apr! 110 Dee 
| ! } ‘ 
16 17%%| 147% 1534 145, 15% 15 157 14 15% 13! 14!e: 65,200 Texas Pacific Coal & Oil... 10 lilt, Jan FA 23% Feb 4 8 Oct! 15% Feb 
134 13419) 130 13012) 128 130 | 127% 12733) 128 128 12714 1274; 1,10) Tidewater Oil............100, 12714 Mar27 152 Feb 27\ .116% Oot) 151 +=Feb 
39 393g 3Slq 387/ 38 38!e) 38!q 38%) 38% 39!g  38!g 38!2) 8,800 Timken Roller Bearing.No par) 37%,Mari8) 44lg Feb13); 3ilg May} 41 Jan 
75% =75'2) 72% 75!2) 73 73%! 74 75 | 74 75'4! 74  74%4) 15,700| Tobacco Products Corp..-100| 70 Jan 2 > 80!gMar 4]|} 52 Apr 73% Deo 
98 98 97 97 | 97 971\4| 97 98 | 97 975, *97 973s 1,300 Do Class A -100) 93's Jan 2) 99!gMaril3)} 83% Mar| 93'2 Oct 
43% dio tig 4\e 4's 4 4 t's 4 414 4 4's) 27,000 Transe’t'l Oil temctf new Vo par| 3% Jan 2 5ig Jan 12 3% Apr 64 Jan 
27 27 26\2 27 253%, 25%) *26 27 | *26 27 *26 27 700! Transue & Williams St'l No par| 25% Mar24) 35 Jani10|}| 28% Oct; 35lg Jan 
391g 3914) 38lg 3834) *38lg 39 | 38lg 38le) 38 3812) *3S8Sle 39 1,100 Underwood Typew tem ctfs.25| 38!gMar26 42 Janil5 36's Sept; 43 Jan 
*38 39 *38 39 3714 38 | 3753 38te 7 3858 37 37 | 1,600, Union Bag & Paper Corp. -100) 37 Mar27| 4512 Jan 2)| 33! Sept} 64% Feb 
#3, le! hg 38 3g! 3g 3g 3 3g 3g! 7,200) Union Oil. _....NO par'| -21 Jan 3 1.00 Feb28 1g Feb} 53 Apr 
383, 3915 37 38 | 36%, 3712) 36% 37% 37 37'2 37 375s| 23,800 Union Oil, California. - --- 25) 36% Marl7| 43% Feb 5 35 Nov 39 Nov 
125 127 | 126 126 | 124 125'g| 125 125 125 125 |*123!2 127 | 1,200) Union Tank Car.......-.- 100; 11819 Jan17| 128'4 Feb27|| 94 Jan) 1327, Sept 
114 #115 |*114 115 |*114 115 |*1131g 115 [#114 115 | 11412 115 | 200° Do pref_. ..-----100| 113% Feb18) 116's Jan 13)| 106% Feb) 116% July 
2712 28 26 2714; 25% 27 26 2644! 26 27% 26's 26's! 7,100 United Alloy Steel... - No par) 25';Mar24| 36%Mar 4) 20 Oct) 37 Feb 
11612 118 Lil4te 1162 113!9 115%) 1145, 117 L15ie 117!9| 11515 116 | 8,000] United Drug....-.......-.. 100; 110% Feb 4| 120% Jan 6), 71 May)! 121% Deo 
"52%, 5273) 52i2 527) 527%, 53 *52%4 52%) 52 53 52% 53 | 1,300 Oe S86 BOG ccccconse 50; 52 Jani6) 5Alg Jan 12 46!2 May} 53 Deo 
209 209 |*205 208 206 208 207i2 208 208 210 |*206 20912) 2,100! United Fruit_.........- -100| 206 Mari17|} 231 Jan 3) 182 Jan 224!, Aug 
37 39 325, 36 33.35 3413 37 34 37 33% 36 | 32,100, Universal Pipe & Rad..No par) 3212Mari9) 50% Feb 11 13 July; 48 Deo 
7912 80g 75 79 | 75  76l2) 76% 77%) 76 77 | 759 76 | 5,300| Do pref_......... -100; 744 Jan 16) 94 Febil)| 4712 Oct) 79 Deo 
190!, 199 175!2 188!9' 173 185 179', 189 179 18914) 177 182!9| 46,100' U 8 Cast [ron Pipe & Fdy_.100 160 Jan 5) 250 Feb 11) 64 Feb, 169% Deo 
£103 105 103 103 |*100 110 (|*103 110 |*103 106 |*102 108 100 me BE saissce -----100| 102% Mar19| 11212 Feb 27| 817% Jan| 10414 Oct 
32% 33 11g 3234 $034 Si'g 314%; 32 3210 33 31% 33 | 11,800! US Distrib Corpte metf N »ptr| 30's Feb1l7 39% Jani7|| 2l!gMay| 42 Deo 
*115 160 '*120 135 |*120% 130 *120 130 !|*120!4 160 |*131 160 DS) Welissccccdsacuss 100| 130 Mar 9) 154 Jan 8!! 98 July’ 168 Dec 
237, 24 | 24 2414, 24 2414! 241, 24%4| 241 24's} 2414 24%4| 2.400! U 8 Hoff Mach Corpvte No par| 23 Jan 3| 25g Jan 9| 1653 Mar| 24% Oct 
78 S153) 76% 79 767%, 78%\ 78 Sil4s! 79 83 | 785 8O0le] 80,500! U S Industrial Alcohol. 100) 76 Mari9| 88 Jan 2)) 61lg May) 874 Deo 
*105 107 |*105 107 |*106 107 |*106 107 |*106 107 | 106% 106%4| 100 Do pref , shia song 105 Jan29) 106% Mar27|| 98 Jan) 106% Deo 
12012 1212) 116 L18'4) 115'4 11714] 118 119%) 116%, 119%) 116% 118 9,800, U 8 Realty & Improv’t....100) 115', Mar24| 131% Feb 10 | 90 June) 14312 Deo 
ta cel oad . : pera | : o Do pref _....100| 12244 Jan 2) 1302 Feb 9 100 June! 143 Deo 
36% 3753) 3512 36% 35lg 36 | 35lg 35% 35 36% 3453 35%] 13,900| United States Rubber.....100| 34!2Mar!9) 445 Feb 5|| 2212May| 42% Jan 
95%, 95%; 94 95 *O4 95 | 93 94 | 93%, 9312) 937% 937%) 2,100 et ae 100| 93 Mar25, 97% Jan13 66le May) 95%, Deo 
3414 35!e| 33!2 3453, 3314 35 | 332 34 | 34 3414) 33% 35%) 11,000) U 8 Smelting, Ref & Min... po 30 Feb17; 39 Jan 7|| 18! Mar, 4112 Deo 
454 4514) *45'4 45'2 45'2 45le 45'4 45le, *45! 46 | 46 46 500) De. Biascoccbecaneoce 44'oMari8) 46lg Jan 5) 37!2 Mar| 467% Dee 
1205 122!g) 117%, 120'4, 117 11853) 1178, 119'4! 117 1119's] 116% 11734'301,900| United States ‘Steel Corp “ 100) 116% Mar 27| 12053 Jan 23 94144 June 121 Dee 
122%, 12234) 122l9 12314) 123 123%! 122%; 123 | 122% 123'g, 123 123 | 3,500 I éaennsane ---100) 12212 Feb 16) 12653 Jan 26|| 118%3 Feb) 123 July 
85 85 R4lg 85 *83lo 85 | S2!g 83le] 8&3 83 | 83 $314) 1,200) Utah Copper........-...- 10) 82 Marl19| 92 Jani5 | 64 Jan| 88%, Dec 
68 6834) 63%, 6714 633, 66 | 64% 6614! 64%, 66le! 65 65! 39,900 Utah Securities.......-. -100| 41's Feb17| 69% Mar 20 1653 Jan 46 Deo 
2714 27%, 26 26'2) 261, 26/)2 265, 27\g' 26l2 27 | 26l2 27 | 11,900) Vanadium Corp.......No par| 26 Mari8) 31% Jan 3 19's June) 33lg Feb 
*17l2 20 | *17!2 20 171g 1712) *15's 20 | *15'g 20 | *15!2 20 100; Van Raalt No pa| 17!2Mar19, 2112 Jan 3)| 15% Oct) 33!g Jao 
*60 65 *60 65 *60 65 *60 65 *60 6 *60 65 | Do Ist pref 100' 64!2 Jan27| 65's Jan 5| 653 Sept; 80 Jan 
*2 212 21g =2lg) #2 214) *2 2%) *2 2'§ Ql 200) Virginia~-Caro Chem_..No par 21g Mar 23 3's Jan 27)| % June, 10% Jan 
*10% 11 10% 11 *10% 107% 10% 11 11 a *10% 11 1,200 7 arr .100 Sig Jan 5) 14% Feb 5 2ig June, 34% Jan 
*1ly lls | i lg 1g} *1%s = Ligh #4! Ilo} * It, Ils 200 OND |) RINGS No par 1 Jan 17 1% Jan 27)| 5 June) 7 Jan 
10% 11 103%, 10% 103, 10%) 11 12 | 11% 13 12 13 | 21,400) Vivadou (V) new Vo par 74 Jan!3) 12%Mar 3 4% July) 15's Jao 
*16'4 162 5%, 1644 «15% «16 16 16 15 6 16 16 | 2,200, Waldorf System -..-..-.-2 No par) 15% Mar23 19% Jan 3 14 Apr) 20 WNov 
---- . a Weber & Hetlbroner_..No par, 17'2 Jan15) 19% Jan31\| 1412 Nov; 191g Mar 
®12i2 13\0' *12 1312 *12ig 1319! *12le 13 *12 13 | *12!0 13 ) Wee: DR cactondncscs 1' 12! Jan 56 13 Jan3l 56 Oct 121g Nov 
| i 
115 116iel*115 116 | 115 115 [e152 116 [#115 116 |*115%2 116 100) Western Elec 7% pret... .- 100} 113% Jan 9 11619 Feb 10)| 111% Apr| ste Des 
119 121 | 1175s 118t9| 118 119 Irl18 119 118 118 *116ls 118 2.700 Western Union Telegraphl00 | 116% Jan 2| 12544 Mar 6) 105 May! 118% 
103 103 | 102 103 10012 100%] 101'2 1601's; 101 102 99!2 100 2,200 Westinghouse Air Brake... 50, 99: o Mar 17| 113% Jan 7 84 Jan} 111 Deo 
69 697%) 67!2 69 6653 68 | 674% 69 673, 65%| 67 683 | 25,800) Westinghouse Elec & Mfg. 50) 66% Mar24) 84 Jan 3 5543 May) 75 May 
°75 85 1°75 85 | 80 801°76 80 | *76 80 | *76 80 100! Do Ist pref 50; 80 Mar20, 86 Jan 5) 72 Jan) 82 Deo 
117 119 | 116 117 | 113 115 111!g 111!2| 114! 11412/*110 115 1,100! West Penn Co _..No par| 105 Mar 2) 120 Feb 7|| 4712 Jan| 127 Dee 
*96 964s) *96 0643; 96 96 | 96 % 96 96 *95\e 96% 400 Do 7 pf tem ctf new.100| 94% Jan 6) 97 Feb 1|| 87!2 Apr} 97 Dee 
2714 2714] 26!2 27 | 26lg 264 | 261, 26 26'4 2614) 26's 2614] 4,100) White Eagle Oll.....-- No par| 26 Mari7| 31% Feb 2)| 23's May| 29% Feb 
61 Gilly} 5714 60%) 57%, 60 59 5912} 58 5978 5712 5812) 10,000) White Motor..........-. 50) Mar23| 76 Jani13 Ole Get 72\g Deo 
le 9| le lo le tI le > 1 le *\o 5g| 900) Wickwire Spencer Steel _ No par| Pe Jan 30) 153 Jan 10) % Oct 5 Jan 
sais. + Cee e : < = i te “ee cert encente 100| 187, Feb24| 32 Jani19|| 24 Dec) 24 Deo 
123, 1234) 115g 12%) Ill 12 Lig 12%) i2ig 12% 11% 12!) 79,300) Willys-Overland (The 5 9g Jan26) 13 Mar 16 6% May| 14% Jan 
857g 877s| 835 85%) 84 85%) 851g 86%) 85 87 847% 8614; 19.300| Do pref.......... ...100| 72'4 Jan28) 88% Mari6)) 6112 May! 88 Jan 
101g 10'2| Qi, 10 9 9'8 8 $34 7? 8's 8'g 8g) 5,000) Wilson & Co, Inc.....-. No par| 6% Jan 5) 13%Mar 7 4's May 28 Jan 
33 33 | 2914 32 29 3012} 2612 28is) 25 27 27 2912} 4,400 > ae 100; 19 Jan 5| 60 Mar 7 11 Aug) 72's Jan 
1155 1167) 114 1115's) 113'4 1115's! 114 116 | 11453 116% 115!2 116!2| 16,800 Woolworth Co (F wT? aawee 25) 112'4 Jan28| 125% Jan 7 212 Apr 126% Deo 
541g 57'4) 48 o314) 46 4912} 47!2 50%) 46 5153| 463%, 497%) 44,.400| Worthington P & M.....- 100} 46 Mar24, 79% Jan 2)| 23\4June| 81 Dee 
*80 487 | *80 85 | *78 84 | °75 83 | *77 83 81 81 100} Do prefA..........--. 100; 81 Mar27; 88 Jan 9| 68 July 89% Deo 
*71 72 7 71 7053 71 | *70 71 | 70t2 70'2) *61 7 700 “se i aeeSe 100| 70!2Mar26! 76% Feb11! 5812 Jan! 75% Deo 
16% 18%) 17% 18 171g 18% 17 17%) 17 17!) 17 17%) 6,500) Wright Aeronautical...No par) 161; Feb17| 23% Jan 2)| May, 23% Deo 
*48 49 | 48 48%, 48 45 | *47% 4814) 481g 481, 48 48 | 700| Wrigley (Wm Jr)__-..--! No par; 45%, Jan 2) 2% Feb 7| 35 Apr 46% Deo 
35% 35%| 36l¢ 36l2 *35 37 | 36 36 | *36 37 | 36\4 36!2| 900) Yellow Cab Mfgtemctfs.. 10| 33'g Feb18| 42 Jan 3/| 32 Nov) 85% Mar 
*69 #71 | °67 69 67 67 | 66 67 | 66 66 | 63 66 | 1,700! Youngstown Sheet & T Nopar| 63 Mar27) 7612 Feb13!' 59% O 72 Dee 
* Bid and asked prices: no saleson this day 27 Ex :-dividend 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘and inierest’’—ezcept for income and defaulied bonds. 











































































































OnDs 2 Price Ves | 3 || Range BONDS. é Price Week's Range 
N. Y. STOCK EXCHANGE 2 Friday Range or 3| Stnce N.Y. STOCK EXCHANGE Friday oe Since 
Week Ending Mar. 27. a Mar. 27. last Sale ke 2\| Jan. 1. Week Ending Mar. 27. zs Mar. 27. Jan. 1. 
_ | —— | 
U. S. Government. (pid Ask\Low  High\ No.\\Low High [ |Bid = Ask Low al “No. Low High 
Firet Liberty Loan— 1} Panama (Rep) 5s tr recte_1953 9 Dp, 101 101% 101 Mar’25 -..-.|| 100% 108 
3%% of 1932 1947........... J D!101%s Sale |101% 101'%2| 527||101%s 017%: | Peru (Rep of) ext! 86-...... 19444 99 Sale; 99 9914 57, 99 lu2d 
Conv 4% of 1932-47......-.- J D/LO1*7 a2 1Ol?7 a2, 101 422 101 822 1||101"%s3 017s) |] Poland (Rep of) @ 68....-- 1940 A O| 68% Sale | 6812 70 | 28) 68!2g 79 
Conv 4% % of 1932-47_...... 3 D/1017733 Sale |101'%39 101?) 169 [201 ee 102 Ext'isfg 8s interim rects_1950 gj 95 Sale| ¥5 951g' 154 95 95% 
2d conv 44 % of 1932-47_...- J D/100'%ss 102 | 1012233 Mar’25) - ---|/1 01% | Porto Alegre (City of) 88. ..1961)/J 94% 95%) 95 95 | 9412 961, 
Second Liberty Loan— | 1} Queensland (State) ext ef 78 1941 4 109 111 |109% 110%) 43/ 109 112 
4s of 1037-1048. ..0<-ccccece! MN 100%° 2101 |100%%sMar’25) - ||100%%s; 101 SE-year 66. .cccccccescse 1947. € a} 103 104 {10312 104 31\| 10112 105%, 
Conv 4% % of 1927-1942.._-. 1M W.1002*22 Sale |100%*33 100%'s2| 756)| 10073 1017s | Rio Grande do Sul 88---.~- 1946 A 96's Sale | 96 9614 | 94% 98 
Third Liberty Loan— \} Rio de Janeiro 25-yr ef 86..1946 4 94 Sale | 94 04%,' 23) 03% 97 
. #° ' — eae M $ 101% Sale |101'%:9 1012431 1810) (101% Ol* S6-7? GRU Bho. coscccsces 1947 A 93 Sale | 93 9312 | 98 96 
Fourth Liberty Loan— Rotterdam (City) external 661964 Mm N/ 100 101 /101's 101'g| 47)| 100% 103 
4% % of 1933-1938......-.--- A © 101%*:2 Sale | 1017s: 101 *"22| 1567 ‘\101%4s 102¢ss | El Salvador (Rep) 88...--- 1948 J 103% Sale |103% 104 27| 103 105 
Treasury 48.......- 1947-1952'A © 1(4?*‘2 Sale | 104239 1042%29| 94||104'%s3 05'%ss | Sao Paulo (City) 6 f 8e_..-. 1952 M 97%, Sale | 975 07% 5 9753 101 
Treasury 48.......... 1944-1954) J 0 100'*:2 Sale |100!7a2 100% s| 358 |100'44 101 San Paulo (State) extef 88. .1936 3 10012 Sale |100 101 | 48 100 103% 
28 consol coupon......---- 41930 Q J é 1102% Mar’24|-._.|| ---- ---- Seine (France) ext 7s...... 19425 87\4 Sale | 87's 88%4' 131\| 87's 91 
Panama Cana! 36 gold ------ 1961\Q M| 9512 97 | 97!2 Oct’24|--_.|| ---- ---- Serbs. Croats & Slovenes 86.1962 m 87 Sale | 86'2 88!2 279; 85 90 
er } Soiasons (City) 68......--.- 1936. M 8412 Sale | 8412 85 83'2 861g 
State and City Securities. | Sweden 20-year 68.......-- 1939 9 103 104 (103% 104 5 10314 104% 
WY City—4%« Corp stock . 1960 a S| 10114 Sale 101 10114; 11|| 1005 101% External loan 5 4s Inter ctfs "54 M 99', Sale | 99 9912 192) 98lzg 100% 
eer seer _|100%, Jan'25)_ | 10014 100'4 | Swiss Confeder’n 20-yr 8 f 88 1940 J 113 Sule |113 11412} 30) 113 117 
4348 Corporate stock... .- 1944 ~4 102% _|102's Mar’25|___ 10114 102'4 | Switzerland Govt ext 5s. .1946 4 101% Sale |101'g 102 9812 103 
48 Corporate stock... .. 1972\A 10212 110212 Mar’25|___- i} 102 102)2 | Tokyo City 58 loan of 1912..-.. 1M 66% 68 | 66'2 67 661g 67% 
48 Corporate stock. ..-. 1966 A 102% ..- “l104" Jan’25|___. 1 101% 101'4 | Trondhjem (City) ext! 6 48.1944 J 98's GOlg 98% 99 97 90% 
448 Corporate stock... -- 1971\J 10714 10712 10675 Feb’25|____|| 106% 106% | Uruguay (Republic) ext 88..1946 F A) 108 Sale 108 108 10614 109 
4s Corporate stock July 1967) J 107 10753107 Feb’25);____|| 1057, 107 Zurich (City of) eo f 86.....- 1945 A O| 10812 109% 109 109 | 108% Llllg 
448 Corporate stock. ....1965 § D| 107 106% Mar’25|___.|| 10612 106% | 
48 Corporate stock... ..- 1963 ™ 107 107% 106% Mar’25|____|| 105% 106%, Railroad. } | 
4% Corporate etock.....- 1959 mM? 9912 _.--| 99% Mar’25|____|| 98 99%] Ala Gt Sou Ist cons A §6...1943'3 pM) 10012 _.../101 101 100% 101% 
Registered . aioe ima Ni _.... ....| 98%4 Jan'’25)__-- 9814 98'.] Ala Mid Ist guar gold 56...1928 MW) 1005 101% 101 Feb’ 25|-.--|| 101 101 
4% Corporate stock ...... 1958 M 9912 _...| 99% 99%, 21 98% 99% | Alb & Susq conv 3 %s-_.---- 1M46A OO 83 oss 83% Mar'25 --- “|| 82 83% 
4% Corporate stock ...... 1957 ™! 9912 9915 Mar’'25|____|| 98  99!z] Alleg & West let g 48 gu...1998;A 0) 81% 8313) 81% 81% BSlig 81% 
4% Corporate stock - ..-. ~~ 1956.M 98% Mar'25|____|| 98's 95%, 1] Alleg Val gen guar g 48. .--- 1942m 8 92 Sale | 92 92 91 92 
Ph ptactanccanene M eee, Vet 9814 Feb’25|__- 9814 98'4] Ano Arbor ist g 48...July 1995Q J 64 64!2 64!2 64% 64 67'g 
4% Corporate stock - . . . - - 19551M 99 = 98% Mar'25)__. -| 95%, 98%] Atch Top & 8 Fe—Gen g 48.1995 A OQ, 894 Sale , 89 89% 115| 88% 90 
OS eee M Sage 98 Jan’25|__-. 977 98 a, eer a sade 94s | 87% Mar'25 --.-- 867, 88% 
635 % Corporate stock... .1957| \4 1067— 107'x| 107 107 1\| 106% 107 Adjustment gold 48. .July’ 1905! N Nov, 82% Sale | 825 83\4 Siig 83's 
4% % Corporate stock ....1957|M N| 1067, 107!%|106% — 106% 1| 1051, 106% Stamped......... July 1995M N| 83's Sale 823, 834 5 82% 83% 
Maesisteres . 2... ccccces | aimee 105 Feb’25\__- -| 105 105 Conv gold 48 1909.......1955 5 D 83 84!4| 83 83 Bi% 84% 
3% % Corporate stock ....1954|M N| 90 891g Jan'25)___- 8Vl2g B8Ulz Cree (GEE nsaacescces 19553 D 83 83% 827s 83 Blig B39 
3% % Corporate stock... .1954|M 90 90 Feb’25'___ | 90 «86980 Conv g 48 issue of 1910...1960 § D> 835s ----| 83'2 Feb'25 ---- Blig 83'g 
New York State Canal Im-4s8196I\45 ri 10314 Mar’25) _ 10314 103'4 East Okla Div lst g 48...1928M 8 984 99 98'e2 985g 98 90% 
ONS ERR LES. 1942/5 _ 1101's 101! | “"ai} 10118 1014s Rocky Mtn Div Ist 4a. ..19659 J, 84!2 th 8414 Feb'25 -.-. 84 84% 
4%s Canal impt_......-- 196415 q _|112% Mar’25 | 112%, 112% Trans-Con Short L let 48.1958) 3) 87'4 88 | 87% 875s 86 88% 
4s Highway impt........1958] __ || - 103 Feb'25| _.--|| 103 103 Cal-Ariz lat & machcnaafibedbower MS 91% 93!g 93's 931g! 92% 94 
Highway Improv’t 4%s_.19631M 112% Mar’25)____)| 1114 112% Registered _ . - _---M 8 88% ...-| 91% Jan'25 --- || 91% 91% 
CP cieddnadenaus 199115 64% 7612 Feb'25|____|| 76!2 76!2] At! Knoxv & Cin Div 48...-1955M N| 89% 93 | 89% 89%, RRIg RV, 
i] Atl Knoxv & Nor lat¢ 5a .-1946) O 11% .|102'4 102'4 10214 102% 
Foreign Government. 1} At! & ChariA L lst A4 4e..1944 J 3 955 9612 96 Mar'25 -- || 956 D6lg 
Argentine (Govt) 7a...._... 1927 \¢ 10212 Sale | 102% 102%! 110|| 101% 103% lst 30-year 5a Series B_...1944 J J, 102% Sale 102%, 1025 14'| 102 102% 
Argentine Treasury 5e.£....1945|m 83 4 R3l4 837% 6 | 817% 84!'2] Atl Coast Line ist con 48.h1952 M 8 Ql'2 Sale | 915 92 | 42| 89 93 
Binking fund 68 Ser A__..1957|mM 96 Sale| 96 9714) 502 95 9714 10-year secured 78.......1930 M N| 106 Sale 106 10612! 15) 105% 108 
Ext! 68 ser B temp..Dec 195%) | 96 Sale | 96 9644) 554 94%, 96% General unified 44e..._-. 196459 D| 92 Sale| 91'2 92 90% 92 
Austrian (Govt) ef 78 .._... 1943/5 947, Sale | 945, 95%) 153 | 94!g 97 L & N coll gold 48....Oct 1952 MN| 86% Sale | 86% 87 | 28) 86lg 88lg 
Belgium 25-yr ext ef 74a @.1945\3 107% Sale |108 10919} 79|| 107 110%] Atl & Danv Ist g 48....---.. 1948 J) J) 78% Sale | 775 78% 15| 764% 78% 
OS th errr 1941/¢ 107'4 Sale [10714 10712| 34)| 106% 109% | | Sra 1948 J 3} G68'2 Sale | 68'2 69 | 28) 62% 701g 
26-yr ext 6 4s Interim rete. 1940| v4 92!2 Sale | 92 9314| 107)| 92 94!2] Atl & Yad Ist g guar 40....1949 A O| 75's 75% 75% 75% 75 77% 
Exti 8 f 66 inter reta__....1955\3 84'4 Sale | 8414 86 | 253) 844 88 | A&N W iet gue 5e......- 194113 3) 9853 Sale | 98% 955 985 991g 
Bergen (Norway) 6 f 8a___..1945|M ll l'g Sale 111s 113%) 24 | 108!, 113%] Bait & Ohlo prior 3 4s_--.-.- 19255 3, 99% 100 ,100 100 9U7%, 1001, 
25-year sinking fund 68_..- A 96 96!o) G6'4 96'4 8 O5le 98 Registered.........July 1925Q J, 98% - 99%, Jan'25 ---- 90% 90% 
Berne (City of) sf 88. _.__-. 1945|M 10812 10912|108'g 10812} 22), 108 I}l2 let 50-year gold 48..July 1448,A O| 88'2 Sale | 85's 885 as 85% 89 
Bolivia (Republic of) 8a... 1947|m ? 92% Sale | 9212 93 69 | 42% 93'2 Registered .......- July1948Q J) 86's ..--| 86% Mar'25 - 85g 86% 
Bordeaux (City of) 15-yr 68.1934|M 83%, Sale | 834% R414 69 | 833, 85% 10-year conv 44s...-..-- 1933 ry 8 92's Sale | 9i% 9214 183 RO'g 93 
Brazii U 8, external 86_____. 1941\3 06 Sale | 96 065s} 74 | 96 98 Refund & gen 58 Series A_1995|J DO} 88'z Sale | 88 895 92| 85% 90 
78 (Central Ry).......-.- 1952\3 82 Sale | 82 82%| 61\| 82 84% lat g 58 int ctfe.........- 1948 A ©O|} 101 Sale 100% 101% 167) 100 102 
7 a (coffee secur) £ (flat) 1952/4 107!g Sale |107 1071's! 11)| 104 1072 Te eee 19293) J, 103'g Sale 103 103'4 93 | 102% 1031 
Buenos Aires (City) ex | 64481455|) ries . 9614 9634) 22|| O51 972 Ref & gen 6a ser C temp. - 1995 J OD 1024 Sale 102 102% 133 |) 100% 103% 
Canada (Dominion of) g 5a. .192A\a 1005, Sale | 1005, 100%) 23\| 1001, 102% P Jct & M Div Ist g@ 348.1925 MN) 97% ----| 99% Jan'25 ----|| 99% 99% 
istssnasestedsemes eos 1931/\a 10212 Sale |102% 102%) 15|| 101i, 102% PLE & W Va Sys ref 40.1941 MWN_ 86% Sale | 86!2 at 4 835, 87% 
OGD Giiisasavtinssos 1920/F al 10212 Sale |10214 1025) 32|| 102 103%, Southw Div Ist gold 3%s8.1925\J) J) 997% Sale | 997% 997% ‘ 09% 1001 
EE eae 1952|M N| 103!'4 Sale |103'4 1035%| 138|| 101% 104 Tol & Cin Div Ist ref 48 A.1959 J J) 68% Sale 65% 69'g 13) 68g 6 
Carlsbad ‘City) a f 8a___...1954|3 J| 9 % Sale | 975 98 | 129}| 96 98'4 |] Battle Cr & Stur Ist gu 38..1989|\) O 6U0'2 61% 61 Feb'25 -- 61 61 
Chile (Republic) exti # f 88..1941|F A} 106!2 Sale |107 10812} 1|| 10614 108!2 | Beech Creek ist gu g 48....19363 3) 93's -... 93!2 Feb'25-.--|| 92lg O3lg 
External 5-year ef 88___.. 192¢|4 ©} 10212 103 [10212 1025s) 47|| 102 103% | Beech Cr Ext Ist g@ 348--..1951 A O} 81 Sl! 812 8ll2 784 Sllg 
20-year ext! 7#.........-.-. 1942|\1 N, 99% Sale | 99 10014; 18)| 984% 104 Big Sandy Ist 48.......-..- 194453 D| 86 Sale, 86 86 | 85 87 
25-year ef 8a_........... 1948|M NW) 1065, Sale |106!2 107 40|| 10614 10812] 8 & N Y Air Line lat 48_...1955 F A 67'2 69 | 68 Mar25 a 67 72's 
Chinese (Hukuang Ry) 58...1951)3 D| 434 44 42% 43% 7\| 41% 45!2] Bruns & W Ist gu gold 48...1938 9 J, 92'4 93 | 92 Nov'24 ----|| ~--- ---- 
Christiania (Oslo) af 86____- 1945}A O| 110%, 1114 111 lil 34|| 1093, 11114 | Buffalo R & P gen gold 56..1937 M §| 101'4 Sale 101'4  101'4 101 'g 102% 
Set OF GO. .ccccccccs 19541M $| 97 98 | 9712 98 | 15|| 952 98 Gens SI. cows cccossces 1057 M N| 84% Sale &4’s 85'2 847g BBlg 
Colombla (Republic) 68...1927|}A4 O| 100 100! 100 10013) 13)| 9914 100'z OSE ES: MN) -- ----| 8544 Mar’25 -- 8514 85% 
Copenhagen 25-yeare!54s.1944|) J) 9614 Sale | 96 961s| 17 9414 97%] Burl C R & Nor ist 58. 1934 ry 0} 997 101 997% 100 99% 1001, 
Ouba 68 of 1904......_..--. 1944\m 8| 97 Sale | 97 97%| 34,| 951g 98 | Canada Sou cons gu A ba_..1962 A O| 101ly Sale 100% 101!2 33) 10012 101% 
Exter debt 68 1914 Rer A..1940\F Al 97 97!2 945 Feb'25)___- 9314 95!4 | Canadian North deb sf 7a)..1940 J ©) 11612 Sale 11612 116% 20) 115 117% 
— loan 44as_._....1949|F A| 86'4 Sale | 86'4 86'4 11 84 87 20-year s f deb f 4s_...-- 1946 J) J 117% Sale 117% 118% 63) 116% 118% 
a Se 1953\3 J\| 97'2 Sale | 9712 9812! 163|| 9612 99's] Canadian Pac Ry deb 48 stock..J J| 79 Sule 7% 792 100 79 = 888 
Osechoslovak (Repub of) 88.1951|A O| 99 Sale| 99 100 65\| 984 101'2 | Carb & Shaw Ist gold 48....1932M 8) 92 ---- 93 Jan'25 ---- 93 04 «693 
Bink fund 88 Ser B tnt ctfs_1952}4 O| 99'4 Sale | 987, 991s} 38)! 97% 100%4 | Caro Cent ist con fa 19383 D,| 78 81 78 78 78 834 
Danish Con Municip 86 "A" .1946\F A| 109% Sale 10912 109%) 37|| 10912 110% | Caro Clinch & O Ist 3-yr 58.1938 3 1) 100'2 10112 100!2 Mar'25 -..-'| 10012 1018 
Beries Bef 8a... 2... 1946/F A| 109'2 Sale 10912 110 16, 10912 110%, i ntisedsenadawhaaewhe’ 1952.3 O 1074 Sale 107'4 107% 25) 105% 107% 
Denmark external «af 88... .- 1945|4 ©} 110% Sale 110% 11012) 78) 109 111 | Cart & Ad Ist gu g 4s8...... 1981.3 DBD) 82!l2 -- 84 Jan’25----|| 84 84 
Pe Gln dsaseseucowas 1942/5 J} 101 Sale 101 10119, 114) 99g 103 Cent Branch U P Ist g 48...1948 3 D) 74% 7612 76 Mar’25 -- 74% 70% 
Dominican Rep Con Adm ef 59'58/ 10112 10212 102 102 2 | 101 102 | Cent New Eng Ist gu 48_...1961 J J| 65's Sale 65 65'4 64'\, 69 
Custom Administr 56 4s. ..1942|™ 925, Sale , 925 93 9 92 9%4!2] Central Ohio Reorg 4%s...1930 M $ 97% 991g Y7'4 Jan'25 --- O7'4 O7% 
Dutch East Indies ext 6a_.-.1947|3 10012 Sale | 99% 10012) 166 | 984% 103 Central of Ga Ist gold 5a. .p1945 F Al 10153 .... 102% Feb'25 ----'| 101% 102% 
i { = eae 1962\|™ 100'4 Sale | 99% 1003! ee | 987%, 10212 Consol gold Sa.......... 1945 MN 100!2 Sale 100 10012 9914 1001, 
30-year ext 54s_._...... 19543|— 9712 Sale | 967% 9712) 7\| O3'g VO'4 10-year secur fis... .. June 1929 9 D, 103', 104 103 10414 103 104% 
30-year ext 5448_........ 1953|M 9712 Sale | 96% 9712! 7al| 92% 99!. Ref & gen 54s ser B_._.- 1959 A O, 101% Sale i0l'g 101% 23) 99 102g 
French Repub 25-yr ext 88..1945|M §| 100!g Sale 100!g = 102'4 328) | 100!g 1044 Chatt Div pur money g 48.1951 3 D| 84 844 54'4 8414 84 84\4 
20-yr externa! loan 7 48__1941\3 96% Sale | 96'4 9814 | 461|| 9614 1011p Mac & Nor Div Ist g 58..1946 9 J| 102 ---- 90% Feb'25 ---- 99% 100 
External! 7s of 1924 temp. .1949|J 884 Sale | 88's, 8914) 603 881g 927% Mobile Division 58.....-1946 3 J| 100's - 100 Dec'24 -.--.'| .... -. -- 
Finnish Mun L'n 6 4s A_...1954/A 8714 Sale | 87'4 8712 15) 87 91 Cent RR & B of Ga coll g 58.1937 MN! 97% «a 97 95 97 
6 es Series B nterim ectfs_1954|)A 86%, 88 | S87l2 87'2|  8|| 87lg 91 | Central of N J gen gold 58...1987 3 J) 108% Sale |108% 108% 107s 108% 
Finland (Rep) ext 6s_......1945|M 84'2 Sale | 84 85l2) 21 | 84 872 Serge k1987 Q J) 106!2 10653 Mar'25 ----|| 10614 106% 
German ext’! loan 76 w1....1949|4 ©| 94% Sale | 9414 945s, 836|| 93% 9512] Cent Pac Ist ref gu g 48_...1949 F Al 87\4 Sale | 874 87% 42) 86% 89lg 
Gt Brit & Tret (UK of) 5348.1937|F A! 106's Sale 105% 106'4) 150)| 1047 106% Mtge guar gold 3%s_....41929J D| 96 -...| 96 96'4 14) O52 O61, 
Registered ............-..-|F A 1105 Mar’25|___. 105 105 Through St L ist gu 48_..1954 A O| 85% Sale | 85% &6 10 | 85% 87 
10-year conv 5s... a wicbanibadibih 1929|F A| 1155s Sale 115% 116!s| 101|| 115%2 11712] Charleston & Savannah 78..19236 3 J) 118% .{112!2 Feb'25 --- 112'2 117% 
i  ckienéacacuanacunies _..115!g2 115% 5|| 115!2 115!2] Ches & Ohio fund & impt 58.1929 J J) 10's 100 10014 9853 100% 
Greater Prague 7 48....... 1952|M N “B912 Sale 89!2 9O0l4; 54 89'2 92% lst consol gold §6........1939 MN, 102 Sale 101% 102 101% 103%, 
Greek Govt 7s tnt reta_..... 1964|M MN} 84%, Sale | 84%, 86 | 108|| 84% 8812 OIE nccacnceces 1939 M N| ---- - 101 Nov'24 osc- soce 
Haiti (Republic) 66........ 1952|A O| 93 94 | 93lg 9412) 59|| Qi 94!2] General gold 4%s__..--. 1992 M@ S| 89% 90 | 88's 90 877% 90% 
Hungary (Kingd of) sf 7348.1944|F A| S88'!4 Sale | 88'4 8834; 56|| S88, B0l2 7 " een 1992 M 8) 86% S88'4 86's Jan'25 ---- 85% 87% 
Ind Bank of Japan 4% notes 1927|F A} 9912 Sale | 99'4 9912) 146|| O85 99% 20-year convertible 4%s_.1930 F Al 96% Sale | 96'2 O7', 184| 04% 97 
Italy (Kingd of) Ser A6348..1925)F Al .... -...| 99% Feb'25)__. || Q9lg 99% 30-year conv secured 58... .1946\A ©} 104 Sale |103', 106% 928 | 1025, 100% 
Japanese Govt £ loan 48....1931|3 J| 81 Sale| 81 824) 41]| 81 83 a ene \A O| -- ---|1041g Mar’25 ----|| 103% 106% 
30-year sf 6348. .....-.--. 1954|F A} 90% Sale | 90% 9114) 287|| 90% 92 Cralg Valley Ist g 58....- 1940|J 3} 98 --.-| 984 — 9BIg 9712 
Oriental Development 68.1953)M 8| 84!2 Sale | 84 86's} 25|| 84 86% Potts Creek Branch Ist 48.1946|J J) 83% ---.| 83 Mar'25 824 83 
Lyons (City of) 15-year 68..1934|M N| 84!2 Sale | 84 84!2) 28)| 84 8612 R & A Div Ist con g 48..1989|\3 J| 84'4 ----| 84% Mar’25 ----|| 83!2 84% 
Marseilles (City of) 15-yr 68.1934|M N| 84 Sale | 84 8412) 77 84 855, 2d consol gold 48.....- 1989|3 J} 80 ....| 80 Mar'25 - 79'2 80 
Mexican Irrigation 440....1943 MO) .... ....| 24 Jan'25/..../] 21 2% Warm Springs V Ist g 58..1941 M 8S, 93's --.-| 97%s Jan'25 - 97%, 97% 
Assenting s f 4}48........ — 227g, 24 «=Jan'25)... 23 24 | Chic & Alton RR ref g 3s. -.1949\A o) 63 63'2 63 63 | 62 66 
Mexico (U 8) ext! 58 of 99 £ i945 Q 3} 40 ....| 45 Feb’25\__ 45 452 Registered.............-.. A Ol .... ----| 60!g Jan’25 - 601g 601g 
Assenting 58 of 1899_..... 1945|....| 38 Sale | 36 38 13 32% 41 Certits dep stpd Oct 1924 Int_.|...-| 60'2 6212 62% Feb'25 58% 62% 
Gold deb 4s of 1904._.... 1954|J DB) 21 2214 Mar’25) _- | 21 25 Certit dep stmpd Apr 1924 tnt|....| -.-- ----; 62!2 Feb'25 -- 60% 62's 
Assenting 4s of 1904..........|...- 19% Sale | 19%, 20's; 9)| 18tg 26lg Ratiway first ten 3%s_...1950,3 J) “B4ig Sale | 535 55 | 10 44% 58 
Assenting 4s of 1904 large.....|.... ---- ----| 2612 Jan'25)_- 2612 2612 Ctfs dep Jan "23&aub coup..|----| 5l'2 --.-| 50 Mar’25 ---- 45 65% 
Assenting 48 of 1904 small...) ___- a Se 24 Jan'25)._.. 24 Chic Burl & Q—Il! Div 3%s.1949|J 3) 83 S83lg 831g 83% Bile 85% 
Assenting 4s of 1910.........- 25 27 | 24 Feb’25..../| 23 24 Iilinots Division 48_......1949)J 3) 91% 93 | 92 93 | 8512 93 
Assenting 4s of 1910 targe_....|...- ee): ae hUlUtlU 221g 30 Nebraska Extension 48...1927™ N| 9953 Sale | 991, 995, 38! 99 1 
Assenting 4s of 1910 emal!___-|_... 22 Sale| 22 22'4 7\| 21% 28% I On a 1958™ 8 90!2 Sale | 90 91 | 88's 01, 
Treas fis of °31 assent(large)'33,3 J) 36 39 | 39 Mar'25....|| 361g 43 ON i ad 89%, Feb'25 --- 84% 80% 
 tiiminieiaessebeinandleree oces saael ae Mee 2 = OF yf ieeeeetepeeticn 1971 F A) 101% Sale 101%; 101% 135| 100% 1021, 
Montevideo 7s..........--. 1952)3 D) 90% Sale | 90 914) 15] 88 93 | Chic City & Conn Rys 56...1927A 0, 60% 63 60's 61'g 54 «63 
Netheriands 6s (flat prices)..1972 M 8) 103'g Sale | 102% 10314) 54'| 102% 107 Chicago & East Ill Ist 68...1934 A oO. 107 10753 107 107 | 105% 107% 
30-year external 66 _.1954 A 0) 10253 Sale |102'2 102% 144] 100, 104 C &E ll RR (mew co) gen 58.1951 ™ N| 755s Sale ,; 755s 77 20 74% 79% 
Norway externalfs f 88. _...- 1940 A QO 1102 Sale |110'2 Lil's 76! 110'4 113% 
20-year ext! 6s.......... 1943 F A) 99% Sale | 99% 997%, 61 O7'g 100% 
20-year externa! 68...... -1944 F A’ 99!2 Sale | 99% 997g 122 97': 100% | 
RWi-vearertifa =...) 1959 A @ 991g Sale | 9914 99% 75 O7's 100% i 
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BONDS. £3| Price Veek's | Range BONDS. : Price Week's Range 
N. Y. STOCK EXCHANGE | 3) Friday Range or 3 Since N. Y.8STOCK EXCHANGE | 3 Friday Range or #3 Since 
Week Ending Mar 27. Sa| Mar. 27. | Last Sate — Jan. 1. Week Ending Mar. 27. S&| Mar. 27.| Last Sale Jan. 1. 
(——\pia_Ask|Low ‘toh No.|| = 
d toh| No.|\Low High Bid Ask Low Hitgh| No.\\Low High 
Chic & Erie Ist gold 58__--- 1982 M N| 995s Sale | 9912 9953, 33 | 9912 100% | Erie & di ng gug 3s B....194013 5 84%5 ....| 84 Jan'26!----|| 84 84 
Chicago Great West lst 48.1959 M §| 61l2 Sale | 6114 62 | 326|| 59% 65%) Series C..............-....- y 3| 84g ----| 84 Oct'24)--..|] ---- -<0- 
Chic Ind & Louisv— Ret 6s. .1947| J 3 109%; Sale |109%, 110 2); 109'2 111 Fla Cent & Pen Ist ext g 58.1930/y Jj} 99 ----|100 Jan’25|----|| 100 100 
Refunding gold 56....-..1947|} j| 997% ----| 100 100 5|| 992 100's] Consol gold 58..-...._.. 1943|9 ji 99 9933] 987s Mar’25|----|| 9853 100 
Refunding 4s Series C_...1947|} | 86l2 87 | 8612 8612; 15|| 85% 86'2] Florida Bast Coast ist 4343-1959|) p| 93 9312) 93 Mar'25|---.|| 92% 94 
Genera! 5s A.......-.... 1966 ™ x 89 90 | 90 901g; 4)| 87'!g 90's isi & ref 56 Series A_..__- 9741M §| 94 Sale | 935s 95 55 951g 
Genera! 6s B_.._._. May 1966\J J| 103 Sale |102% 10312) 19|| 101% 103'2] Fla West & Nor 7s Series A_-1934\Mq N| 112% Sale |1105g 11219] 102/| 102%, 115% 
Ind & Louisville Ist gu 48-1956|y J) 77% 785s) 775s Mar'25 _...|| 77's 79!2] Fonda Johns & Glov 4%s__.1952|M nN} 71's 72 | 71% 73 47|| 64!2 73 
Chie Ind & Sou 50-year 48..1956|9 J| 86% -_..| 8712 Feb'25|----.|| 86's 87'2] Fort St U D Co Ist g 4}43_.1941/y J} 895s 91 | 895 8953 1|| 8953 895 
Chic L 8 & East Ist 4%s_--1969|9 Dp) 93% __._| 933, Mar’25|-.--|| 93'2 93%] Ft W & DenC Ist g 5%s_..1961|y gm] 104% _...|104% Feb'25)----|| 1 1047 
CM & Puset Sd Ist gu 48_..1949)5 J 7 Sale | 4614 4712| 109| 46's 58's] Ft Worth & Rio Gr Istg4s_.1928/y yg} 94!2 95l4| 95 Feb’25)-.--. O2ig 6% 
Ch M & 81 P gen g 48 Ser A-€1989|J J) 732 Sale | 7243 737%| 196| 704 74 | Frem Elk & Mo Val Ist 6s_-1933|4 @| 109 11014'108!2 Feb’25|--..|| 108 108lg 
Genera! gold 3s Ser B_.€1989\J Ji 635, 65 | 64lg 653;) 36| 62 654/GH&SAM &P Ist 5s_...1931\m N| 10014 Sale [1004 100% 5\| 100 1005, 
Gen 4 48 Series C_...---- 1989/5 J| 82% Sale | 811, 8219} 114| 77's 82%] 2d extens 5s guar_____._- 1931\5 | 99% Sale | 997s 997%)  2/| 99% 100% 
Gen & ref Series A 448..02014|J J) 45l2 Sale | 4412 4612| 375 | 44 54 [Galv Hous & Hend Ist 5s-..1933|q O| 92!2 93 | 92!g 92g 1|| 90g 93% 
Gen ref conv Ser B 5s..-a2014|F A| 46%; Sale | 46 48 | 386| 44's 58%] Genesee River ist sf 53....1957|j | 103'4 104 |103% 104! 8 | 1001, 104% 
BS G08 GB. oc cccccssceccs 1934\3 J) 1003; Sale | 991g 101 | 403); 96'2101 | Ga & Ala Ry Ist cons 58...01945)y J} 9353 9414] 935 935g 2|| 93 102% 
Debenture 48-.--.------ 1932/3 D| 46!2 Sale | 46 4733;| 573 | 44 60!2] Ga Caro & Nor Ist gug 58 -.1929/y yg) 99!2 10014) 99t2 9934 2|| 90%, 90% 
Debenture 4s5.......---- 1925)9 D| 4814 Sale | 46% 487511259 | 46% 72% | Georgia Midland Ist 38_---- 1946/a ©} 6433 65l2! 6412 6412 7|\| G4lg 661g 
25-year debenture 48---.-- 1934|j J) 4612 Sale | 45 473,| 289| 44 5644] Gila Val G & N Ist gug 58_-1924|mj N| 98% --..|100 Oct'24|-.--|| ---- -- Prd 
Chic & Mo Riv Div 58...1926|/5 J) 9612 9714) 96 97 60 | 94's 97 | Gouv & Oswegatch 58____-- 1942/5 D| 99% .--.| 98% Feb’24]....|] ---- ---- 
Chic & N'west Ext 48__1886-1926|/F A} 9912 100 |100 100 1 | 99!2 100's] Gr R & L ext ist gug 438.-.1941|3 | 94'4 95t2) 9534 Mar’25/---- M4 
Registered _......1886-1926|F A} 98l2 9912| 991s Mar’25|--.-!| 98% 99°s] Grand Trunk of Can deb 68.1940|4 @| 116!2 Sale |116'4 11644] 37|| 1151p 116% 
Genera! gold 3 4s_.------ 1987|M W| 7433 75'4| 7412 7553} 65| 73’ 75%) 15-yearef6s_..........- 1936|M §| 107% Sale |107!g 107%] 30|| 106% 107% 
Registered___.........- Q Fi -... -...| 72 Feb’25|....'| 72 72's] Great Nor gen 7e Series A-.1936/j 4] 10953 Sale |109'4 110 97|| 109g 111 
Genera! 48. .......------ 1987|M.N| 83's 8453 83 843, 46| 83 86 Ist & ref 4s Series A_..1961/y | 91%, Sale | 9l'g 91%] 27|| Ollg O2lg 
Stamped 48.....--...- 1987|M N| 83! Sale | 831g 83%) 29| 83 85 General 5s Series B__..1952}9 3} 10053 Sale [10014 10034| 47|| 10014 1021 
General 58 siamped_---_-_- 1987|M N 104 Sale |104 10434 5 | 102 104% Genera! 5s Series C___.-.- 1973\g J| 93g Sale | 93! 9334) 96|| 9253 95% 
Sinking fund 68..... 1879-1929/4 © 104 10512104 Mar’25|..-.|| 104 104'2] Green Bay & West deb ctfs“A"_.| Fep| 72. Sale | 72 72 1\} 72 76 
, ers A O| 103!2 ____|104 Jan’25|...-|| 104 104 Debentures ctfs ““B".....-._- Feb| 14%8 Sale | 14 1419] 172|} 12%, 16 
Sinking fund 58... -- 1879-1929/4 O| 10014 101 il Mar’25|___-|| 100!2 1004] Greenbrier Ry Ist gu 48....1940/M N| 86!'2 8812] 86 Jan’25|....|| 86 
Registered . ......1879-1929/4 0 99 10019 Jan’25|....'| 100'2 100!2] Guif & 81 ist ref & tg 5s..b1952)5 yi 99 3100 | 99 99 10'| 98g 101 
Binking fund deb 56_...-- 1933|IM N 102 _... 102 102 10012 103 | Harlem R & Pt Ches Ist 49__1954|M. N, 81% 82 | 8ll2 Sills 1} 80 83, 
Registered . ..........- 1933\MN| 100 _...|101 Mar’25|....|| 101 101 | Hocking Val Ist cons g 4}43.1999)3 3] 90 Sale | 90 9012} 10|| 891g 90% 
10-year secured 7s g_._... 1930/3 D| 108!, 1085s'108!g 108ls} 4/| 105 1122's] Registered...........--. 1999|y 3) 88 897%| 88 Mar'25]-...- 901g 
15-year secured 65906... 558 M S| 11154 112121113, 11219} 20)) 11% 1122) A & TC Istg int guar. __-_- 1937|5 | 992 ....|100%4 Feb'25|....|| 901g 100% 
ist & ref g 58... ...----- 42037|J D) 10012 Sale {10012 = =101 43|| 100 102 | Houston Belt & Term Ist 58.1937/) 9} 97 98'4| 97 9814 5|| 96 928i 
Chic R I & P—Ratiway gen 481985 5 J) 83. R3le, 83lg 83% 15|| 83 84%] Houston E & W Tex Ist g 58_1933|M N| 100% ....|100 Jan’25|..-.|| 99% 100 
PEN. « anatcnesensens 5 3| 82 | 82. Feb’25|....|| 82 82's Ist guar 58 red__.....-..- 1933/0 N| 10014 __._| 99% Jan’25|....|| 99% 99% 
Refunding gold 48..-..-- 1934\a ©| 87 Sale| 8612 8712| 317|| 83's 88%) Housatonic Ry cons g 68_---1937/MN| 94 96 | 92!2 Jan'25|....|| 92'3 92s 
Chic St L & N O guid 56.-..1951/3 Dp} 102 __.|1025g 10253) 3)| 101'2 103 | Hud & Manhat 5s Series A_.1957|F A| 87% Sale | 87 877%g| 186|| 86g 89 
Gold 3}8--..-..--...-- 1951|3 D| 78% _...| 79% Jan'25|--.-|| 79% 79%] Adjustment income 58..--1957|A O| 72!2 Sale | 71!3 72%) 155|| 67% 73% 
Memphis Div Ist g 48.-..195!|J OB) 84! 85l2| 85 Mar’25|...-|| 83% 85%} Iinois Central let gold 48..1951|5 J} 91% -.--| 92 92 1|| Ollg 92g 
C8t L & P Ist cons g 56._--1932/4 ©} 101's 103 |101!s Mar’25|_---|| 100!2101's] Registered. ..........--- 1951\5 J} 87 91 | 89 July'24)....|| ---- --- 
Registered.............--.. |A ©} 100!g __.-|1003g Jan‘’25|..-.|| 100% 100%] ist goid 3%4s_._......-.-- 1951\3 J) 83 --..| 83% 83% 81% 831g 
Chic 8t P M & O cons 68...1930|9 D) 104%, Sale 104%, 10414] —-2|| 104!g 10812 MEO . .ccccwcenscamss 3 J} 80% ....| 93 Mar’25]....|| 83 83 
Cons 66 reduced to 3%s8..1930|/) D| 92%, _._.| 9212 Feb’25|..--|| 92 9213 Extended Ist gold S560...1988 AO| 83 ----]| 8212 Feb'25|....|| 81 821, 
Ceate Oks cccasawnen 1930|M 8| 98! 993s) 9833 Mar’25|-_-- 96% 99% Registered ___...._..-- 1951/A O| 80% -...| 83 Mar'25|....|| 80%, 83 
il cneciaundesdabne ARS. 98 993s| 993s 993g 2|| 98 99% Ist gold 3s sterling. .._._- 981 Mm S| 6lizg 64%) 62 Feb'25 || 62 62 
onic T i & So East Ist 56..1960|J D| 77 Sale | 77 78%| 81||} 75 79 Collateral trust gold 48...1952\mM s| 87'4 ----| 874 874] 3|| 864 87ls 
Inc gu 58......-..- Dec 1 1960/M S| 584 Sale | 573, 587% | 52|| 55 60%} Ist refunding 4s8_.....--- 1955|M N| 892 907%] 894, 903) 23|| 88 92Ig 
Chic Un Sta'n Ist gu 48 A.1963/9 J) 92!g 9212) 92 9214} 12|| 91% 93 Purchased lines 3 4s----- 1952\) g| 82 83 | 82% 83 6|| 78% 83% 
let 56 Series B....------ 1963|5 3} 10114 Sale |10012 101%) 27|| 100 10212 Registered .............. BE scee panel . S....8 oO 
Guaranteed g 58....-...- 1944|} D| 975s Sale | 9712 98 63|| 9714 98%] Collateral trust gold 48...1953|M N| 84 Sale | 83% 841g) 43|| 83 85 
lst 6 4s Series C...------ 963} 3) 11634117 |11614 116%) 3|| 116s 11722 Registered_.........-- _. IM®l ---- ----| 82 Mar’25|..../| 81 8 
Chic & West Ind gen g 68..71932|Q M| 105!4 ....|105!4 Nov'24).---|| -s5= 2 -- Refunding §s............ 1955|M | 105% 106 |105%s Mar’25|..._|| 103tg 105% 
Conso! 50-year 48._....-- 1952/5 3} 77l2 Sale | 77% 777s| 103]; 7612 80 15-year secured 5448_..-.1934|9 J| 103. Sale |102% 103%4) 11)| 102 103% 
15-year sf 7%s........-- 1935|M $| ____ 102%5|1023, 102% |  1|| 102% 104 15-year secured 6148 @...1936|3 J] 110% 111 [110 Mar’25|....|| 1Ovlg 111% 
Ist & ref 5igs ser A temp.1962)/M §$| 977%, Sale | 97!2 98 | 156|| 97's 98!2] Cairo Bridge gold 48- ---- 1950\3 DB} 89% ....] 884 Feb'25|....|| 88% 88% 
Choc Okla & Gulf cons 58-..1952|M_ \| 9934 10014|10014 =10014 || 99% 100'4 Litchfield Div Ist gold 38.1951|3 3] 71% .---| 70%2 Feb'25|....|| 70 70% 
Cin H & D 24 gold 4%s8-_.-.1937|3 J) _. _...| 9412 Mar’25|...-|| 93% 9412 Loulsy Div & Term g 3448 1953|J J} 80'2 Sale | 80!2 80%} 30|| 7712 80% 
Cist L&C Ist g 4s.._--- k1936/Q F) Q1le _- 913, Feb’25)}_-- 91%, 914 Omaha Div Ist gold 38_..1951|F A} 72% ----| 72'4 Mar'25|.--- 701g 72% 
ONES . .occccccencd k1936/Q Fi 91 922) 9012 Mar’25 90'2 90'2] gt Louis Div & Term g 38.1951\3 3| 71% ----| 72 Jan’25|....|| 71% 72 
Cin Leb & Nor gu 4s g_----- 1942|M N| 87l2 .._.| 8814 884 1|| 87's 892 OG SUS ocucncdcewees 1951/5 g| 81 81%) Sl'g Siig} 2)| 79 83 
Cin 8 & Cl cons Ist g 58-.-.1925|3 J} 99%; Sale | 99% 993;, 2|| 99% 99%] Springfield Div Ist g3348-1951|3 J| 78's 82 | 82 July'24)----|| -~-~ --= 
Cleve Cin Ch & St L gen 48.1993|J BD) 82!2 Sale | 81% 8210) 11|| 81% S844 Western Lines Ist g 48_-.-1951/F A| 86% 8912] 88 Mar’25|....|| 98612 88 
20-year deb 448_-.-_--- 1931|9 J| 97% Sale | 973, 9733) 13|| 96 98 Registered ........._.- 1951\F al 84 —.-.| 87 Feb’25|....|| 87 87 
General 58 Series B___---1993/3 D}| 100% 10134|10153 Jan’25|__..|| _99%2 101%] 111 Central & Chic 8t L & N O— 
Ref & imp! 6s Series A__.1929\J 3) 103% Sale |10353 103%| 35|| 103 104 Joint ist ref 5s Series A_..1963|J D}| 98 Sale | 9753 98 | 111|| 96% 99 
Gs Beried C... cccceccess 1941/3 J} 104te 1057%%|10414 = 10414 1|| 10414 107% Do Series B.....---- 1963|5 D| ---- ----| 95% June’24}..._|| ---- -z- 
5e Series D........-..1963|J J) 96% Sale | 96 967%5| 104|| 94lz 967s | Ind Ili & lowa Ist g 48......1950|5 9} 8853 91 | 8853 Mar'25)_._- 8712 90” 
Cairo Div Ist gold 48____- 1939/3 J) 90ly 90le| 9014 9014} 16|| 894 90%] Ind Union Ry gen 5s Ser A..1965|3 J} 100 100%)100 = Mar’25|___- 100 101 
Cin W & M Div Ist g 48..1991\J 3} 8014 Sale | 801, 80%e| 11|| 80 81'2] Gen & ref 5s Series B_---- 1965\9 3} 100 1C01g)100 Mar'25|_.._|| 100 100% 
St L Div Ist coll tr g @ 48..1990/M N| 81's 824] SI's 81's 2|| 81's 834] Int & Grt Nor Ist 6s Ser A_.1952|J J} 104% Sale |103 10412| 43/| 100 104i, 
Spr & Col Div Ist g 4s_...1940|M $| 88!2 9014] 882 Mar’25|....|| 88% 882 Adjustment 6s, Series A_.1952|Apri} 70!2 Sale | 70 71%| 236|| 68 78 
W W Val Div Ist g 48_...1940|5 3) 86!2 -- 87%, Jan’25|--- 87% 87%] Int Rys Cent Amer Ist 58-..1972|M N| 79 Sale | 79 7912} 47|| 7612 80ls 
CC & I gen cons g 68_...1934|3 Z 107% 1073, Feb’25|__..|| 107% 107%] lowa Central Ist gold 58. -..1938\3 D| 59% Sale | 5912 605 | 51|| 57 665 
Clev Lor & W con lat g 58.1933) A 100. 101lg Mar’25|..._|| 1OL's 1024 Certificates of deposit... _- | 58!2 60 | 60 Mar'25|_...|| 59% 60 
Ci & Mar Ist gu g 4%s_---- 1935 ™M x 9638 963%, Jan’25|__..|| 96% 96% Refunding goid 48__...-- 19511M S| 21% Sale | 21% 22% 3|| 10% 26% 
Cleve & Mahon Vall g 58...1938/3 Z ORI, 99% Feb’25| || 98% 995 1] James Frank & Clear Ist 48.1959/3 1D} 87!2 88 | 87'2 87's 3 867% 88 
Ci & P gen gu 48 Ser B__-1942\A 99g R412 Aug'24|_.._|| ---- ---- Ka A&G R Ist gu g 56__..1938|) 3] 100% ....)100 Nov'24|._..|| ---- -s=- 
OY eee 1942\3 99 91 Nov'24|._..|| ---- -z-,- | Kan & M Ist gu g 48-.----- 1990|\A O| Sil, 8453) B1l4 Sil4 5|| 80 84 
Beries D 3%8-.-.-------- 1950 F a 85 _...| 85% Mar'25|___-|| 84 85%] 2d 20-year Se...-.......1987/8 3} 100 10012|160 100 1|| 99%, 1001, 
Cleve Shor Line Ist gu 44%8.1961/A O| 9712 Sale | 957 O7le| 11|| 95% 984 1K C Ft S& M cons g 68_...1928\M N} 103's Sale |103 1031} 2|| 102tg L031, 
Cleve Union Term 5%8-..-1972)A O} 105 10515/104% 105 4|| 10453 106'*| K C Ft 8 & M Ry ref g 48_.1936/A QO} 83'4 83%) 8214 8334) 57|| 80% 85 
Ist 8 f 58 Ser B.....--.-- 1973/A O} 1001, Sale |100 10143) 29 | 99'2 101%] K C & MR & B ist gu 58_-1929/A O} 98!g -..-| 99\g Feb'25)...-|) 98 9918 
Coa! Kiver Ky Ist gu 46_...1945|3 D) 84!2 86 | 85 Mar'25).-.-|| 83'4 86's] Kansas City Sou Ist gold 38.1950 A O| 7l'2 71%) 714 7i'2} 19|| 70g 72 
Colorado & South Ist g 4*..1924/F A| 98!2 Sale | 98l2 98%) 121|| 967% 95%] Ref & impt 5s...-.-- Apr 1950\J | J| 88% Sale | 88% 887% | 80|| 88's 91 
Refunding & exten 44%8..1935|M N| 927s Sale | 9244 93 62 31 905s 93%] Kansas City Term Ist 48...1960|3 J) 83%, Sale | 835, 8412] 38|| 835 85% 
Coil & H V Ist ext g 48___-. 194n|A O| 8612 ____| 86!2 Feb’2:! aj. 86'!2 86!2] Kentucky Central gold 48..1987|J 3} 84!2 85!2) 852 85% 1|| 84 852 
Col & Tol ist ext 48.......-. 955\F Al S85lg _- 94's Dec’24|__-- | ---- ---| Keok & Des M 5s ctf dep...1934/A O 844 _.| 86 Nov’'24|___-.|| ---- ---= 
Conn & Passum Riv Ist 4s. “194 2\A O| BI 84 | 8153 Jan'25|_- 8153 81% | Knoxville & Ohio Ist g 68...1925|)J 3) 100% ---. 100% = 100g 1|| 100% 100% 
Cuba RR Ist 50-year 56 g...1952\J 3) 8714 Sale | 87 8712) 45 8312 87%] Lake Erie & West Ist g 58..1937|3 J| 99%, 997%] 99% 99%| 4|| 90% 100 
OF fy ees 1938i\J D| 103 Sale |103 10314| 7|| 10212 106 Peo) “eer aes 1941\3 3} 95'g 952] 95's 951g 2|| O5'g 96% 
Cuba Northern Ry Ist 5s...1966\J J| 92% Sale | 91% 9210} 79|| 89 93's] Lake Shore gold 3%s......1997\3 D| 79 80 | 78!2 7810} 2|| 784 798 
Day & Mich Ist cone 46_..1931|3 J| 96', 9714] 9614 9614) 2 96 97!2] Registered........-.---- 1997|3 D| 76% ....| 7673 Feb'25)- 767, 767% 
De! & Hudson ist & ref 48...1943 MN) 897% Sale | 89!2 90 66 8812 Bl, Debenture gold 48_.._....1928|M $| 98% Sale | 98's O8le 100 v7!2 98% 
30-year conv 56.........- 1935\A ©} 102% Sale |102!g 10314) 94]; 101% 107%] 25-year gold 48.-...----- 1931M N| 96 9614] 9573 96 26\| Y5ig 97% 
Se Dl. .cacassooes 1937\M N/ 102!g 10214) 102g = 102g 1}; 101 103 EE EN SO 1931MN| 92 ___| 95% Jan'25|___.|| 95% 99% 
10-year secured 7s_....-- 1930.3 D] 108% Sale |108% 108%! 17 10812 110 | Leh Val Harbor Term 5a_..1954\F A| 102 Bale |102 102!2| 32|| 100% 10213 
D RR & Bdge Ist gu 48 @_..1936 F Al 93% _. 94 Dee'24._..| ---- ---- Leh Val N ¥ let gug4s..19405 3) 96'2 98 96'2 96l2, 3) 96 97% 
Den & R G—Ist cons g 48..1936 3 J| 825 83x) 82% 8314 49}; 82 85's, DOE... cscenncake 1940|\3 3) 94% -...| 93 Jan’25)..-. 93 «93 
Conso! gold 4%s_.------ 19363 J| 87 87%) 88 Mar'25\____|| 86 892] Lehigh Val (Pa) cons g 48..2003'M N| 80 Sale | 80 80%) 26|) 79 81 
Improvement gold 68..-.1928 3 D| 97% Sale | 9744 97%) 52|| 95 Genera! cons 4%s8-_.-...- 2003/M N| 89'2 Sale | 89!2 89%| 5|| 88 O0ls 
Ist & refunding 58..-.--- 1955\F Aj _... __.-| 58!2 Jan’25)_- 58 67 | Lehigh Val RR gen 5s Series.2003|M N| 100% Sale | 99% 100%] 23|| 98% 100% 
TE  ccccunmesddenns ER as 46\4 Nov'24). eens «ee-] Leb V Term Ry Ist gu g 58.-1941|A ©] 101% _../101% 101%) —2)| 10 11a 10288 
Farmers L & T dep reta for DORE... ciniabraansh 1941/A O| 99% 897, Mar’26|.__.|| 8973 897% 
Ist & ref 6_...-- Aug 1 1955|----| _- 6112 Feb'24\___.|| 69 70 | Leh & N Y Ist guar gold 48_.1945|M $| 84!'8 8612] 84% 85 13|| 84% 89 
Bankers Tr Co ctfs dep) Lex & East Ist 50-yr 68 gu..1965\A O| 105% Bale [105% 10614) —1|| WWstg 10614 
Assent to June 15 °23 agree|----| 47 6014) 60 Jan'25 || 6953 6912] Little Miami! 48_._.......-- 1952|M N| 84 _..| 83144 Feb'25|_...|| 83% 83 
NS Pep -.-| 47 63 | 62% Feb'25|___-|| 56%g 70%] Long Dock consol g 68...-.1935)A O| 108 __-|107%3 Feb'25|___.|| 107% 108 
Am Ex Nat Bk etfs Feb *22|---- __.. _...} 603% Feb'25|___-|| 60% 607%] Long Isid Ist con gold 58..h1931/Q J| 99% | 99% 99%] 1|| 20% 1001, 
Am Ex Nat Bk ctfs Aug 22) -- ad -<| 60% DewStl....1) «se% «se- Ist consol gold 48.....-- h1931\Q J] 93l2 -| 9412 Mar’25|..._|| Q4lg O4lg 
Den & R G West 58........1955|MN| 56% Sale | 5612 585s, 288|| 56!2 66!2] General gold 4s....-...-.- 1938|3 D| 8914 897%) 89!g Feb’'25|._..|| Sia Silo 
Des M & Ft D Iat gu 48_...1935 3 | 45%, Sale | 45 46\3| 27|| 3¥%s 4618] Gold 48..............-.. 1932|3 D| 897% 897g Mar’25|___.|| 897% 89% 
Des Plaines Val Ist 448_...1947M N| 93), 9312 Feb'25) V3lg O3lz Unified gold 48....------1949,M 8S] 82!2 827%] 824 824 5\| B2% BAls 
Det & Mack—Ist lien g 4s- 1906 : D| 72 73%) 73 Mar’25|....|| 73 738 Debenture gold 58. ....-- 1934/9 D| 9712 Sale | 97!2 97's} 1), O5ig 97% 
St Dh ssacectaccsnccs tn AE 65 6712] 65's, soul 1|\| 65's 672 20-year p m deb 58_...-- 1937\M Ni 89 9053) 89 89 8\| 87\— 90% 
Det Riv Tun 4%s_..--_--- 1960 N| 91 9143) 91%, 91%) 2|| 91 92 Guar refunding gold 49__.1949\M 8] 8212 Sale | 82'2 82!2) 9) 82 83 
Du) Missabe & Nor gen 58_.1941 4 J} 102%, _...|102 Mar’25}_-- 102 102 Nor 8b B Ist con g gu 53.01932\Q J| 99 99%) 997% 997%| 10|| 991g 100% 
Dul & Iron Range Ist 5s. ---1937| A QO} 101% __..|101% 101% 1|| 10012 10212} Louisiana & Ark ist g 56...1927|M $| 100 101 | 9912 9944 4|| 99s 101'g 
Dul Bou Shore & Atl g 58...1937|3 J| 84% Sale | 84% 85 2|| 83% 90 | Lou & Jeff Bdge Co gug 48..1945)M 8) 85 85!2| S4ly 8414, 2|| 83 87 
East Ry Minn Nor Div Ist 48.°48/A ©} 891, __..| 89 Jan'25|_...|| 88 89 | Louisville & Nashville 56...1937/M N) 104% 105!2 105 105 1|| 10253 105 
East Tenn reorg lien g 56...1938/M 8 991, 991, 9914) 2|| 99% 99%] Unified gold 4e.......--- 1940|5 3} 94 Sale| 93!2 944) 72 91% nope 
East T Va & Ga Div g 58_..1930\J 3) 100 ____|100% Mar’25)- 100 101 DOOR. .cacssewous 1940\J. 3} Qil2 93 | 91% Dec’24)____|| ---- --- 
Cons Ist gold 58......--.- 1956|M NM) 1001s _...|10012 10012) 3)| 100% 101 Collateral trust gold 58_..1931|M | 100% 10112°'100% 10112) 6 || 101g 103” 
Elgin Joliet & East Ist g 58..1941.M N| 1017 _|102 Mar’25|....|| 101 102 10-year secured 78_...-.-- 1930|M N| 106'2 1067%'106%  1067%| 10)| 105% 107% 
El Paso & S W Ist 5s__.__-- 1965\A 0) 9914 _. 9912 9953, 9|| 99% 100 Ist refund 5s Series A_.2003|A O} 106% 10612 106%) 14)| 104! 107%s 
Erie Ist consol gold 7s ext..1930|M $| 108!, 10812|10853 10853) 25)| 107 108%] Ist & ref 5s Series B------ 2003\A O} 1034 Sale |103 1037%| 35|| 101% 103% 
Ist cons g 4s prior....-.-.- 996 3 7012 Sale | 70!2 71 45) 70 8 72\2 lst & ref 414s Series C__.2003|A O} 9314 Sale | 925s 9314) 52|| 92 93% 
eoescccccces 1996) 3 3 675, 6912| 67% Mar'25\....|| 67% 67%] NO & M Ist gold 6s.....1930|3 J) 10414 107 |104!2 Feb’25)_- - - 10412 104) 
ist consol gen lien g 48..1996,3 J| 63 Sale| 62!2 63!2) 119| 6212 66s 08 GHD Ci cstesocensa 1930\3 J) 103% .|103%g Dec'24 |] osce os - 
esecscesce \J J} .... 63 | 67 Jan'25|....|| 661g 67 Paducah & Mem Div 48..1946F A| 89% 8914 Feb'25....| 89%, 90%, 
Penn coll trust gold 40..1951/F A Al 95% Sale | 95% 96 | 27|| 9512 98 St Louis Div 2d gold 38..1980M 8} Gl!2 62!2| G22 62!2, 1)|| 62ig 63 
60-year conv 48 Ser A..1953/A 6314 65 | 6415 66%) 38)| 64 69 L&N& M&M lstg de. 1945. M $| 97% _...| 97% Mar’25 _...| 97% 
do Series B.......- 1953 A O 6412 Sale | 6412 6612, 63|| 63% 69 L & N South joint M 48...1952|J 3 8215 Sale | 821g 82%, 3) Silg 84% 
Gen conv 4s Seres D...1953\A?O| 72 Sale | 7i'g 73 82) 7ilg 75% Registered . .. .... July 1952Q J « eccet 22 CDE ..-cll aes Se —_ 
Brie & Jersey ist sf 68..--- oe | 10414 Sale |104 10414 1} 10112 104% | Louisv Cin & Lex gold 4348-1932 MN “99 «....| 99 9912, 18) 98% 901g 
a Due Jan. »} Due Feb. cDue June. 6 Due May ¢Due May. & Due July. t Due Aug Due Sept o Due Oct. p Due Dee. 4s Option sale 
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BONDS |S3| Price Week's 3 Range BONDS => Price weer's | 3 pene 
N. Y. STOCK EXCHANGE | 3 f| Friday Range or | £3 Since N. ¥. STOCK EXCHANGE | 3%| Friday Range or | E= Since 
Week Ending Mar. 27 a Mar. 27. Last Sale oF Jan. 1. Week Ending Mar. 27. =a} Mar. 27. Last Sale | QZ Jan. 1. 
| Bid 4sk Lo Hioh No. Lou Htgh Bia Ask Low High 0. Low Hh 
Mahon Coa! RR let 5s .1934)g J) 101% 104 |101'g Mar'25 -. 99 101%] N Y W'ches&B lstSerl44s.°46,3 J, 64 Sale | 65% 65 84\| 59% 70% 
Manila RR (Southern Lines) 1939|M N| 60! Sale | 60 604 8| 597% 613,| Nord Rysf64swi_.-.....1950|A ©} 80!2 Sale | 50! 82 72\| 80% 84% 
lst 4s ie 1959.MN| 6414 66% 63'2 Mar'25 63!2 6312] Norfolk Sou Ist & ref A 58..1961'F A) 72 72% 72 7275 5 70% 73% 
Manitoba Colonization & 1934/5 P| Q8'2 YUle 98% Mar'25 974, 100 Norfolk & Sou Ist gold 58...1941 MN 96'8 or 96) j G5ig Oblg 
Man GB & N W ist 34s.-.1941|5 J) 82% 84 Jan'25 %4 $4 Nor! & West gen gold 68....1931 MN| 107 = 10812/107 1075 3)| 10653 107% 
Michigan Central 56. 1931\Mm 8] 101 101 Feb'25 1007, 101 Improvement & ext 6s_..1934 F A! 107%, 107 Oct’24)--.-]] cose osve 
Registered 1931Q™M 102 99 Dee'24 ee New River Ist gold .1932'A ©} 107!2 1082108 Mar’25}-- 106 108 
a aie 1940's Jl 9 7 Mar'’25 9612 9712] N& W Ry Istconsg 4s_..1996/A 0; 90 5S 0) 91 23|) 88 91% 
Registered 1940\9 J} 90 93!2) 8612 Sept'24 bower i Registered -. 1996 A O 86 Jan’25 86 8686 
JL&S Ist gold 3%s 1951|M $| 77 77 Apr’24 : Div'l lst lien & gen g 48_194/4y 3) 88 89 5 89%, I B8ig Oly 
Ist gold 34s 1952|M Ni 81 g: . Mar'25 81 10-year conv 6s 1929'M §| 128 129 {128 132 16 127 134 
20-year deber re 4s 192Z9;'A O 97 97 97 7 2 97 i] Poecah C & C joint 4s 19415 D } Sale ] Oli, 7 91 93% 
Mid of N J lst ext 56 1940/\A O eR ) g% aT" 2 2 G 1 Cent gen & ref 58 A 1974\M S| 101!2 102 12 Mar'2 LO 1Llg 102% 
Milw LS & West imp g 58_.1920 F A! 109 10 Mar’25 100'4 100 orth Ohio Ist guar g 5s 1945 A O 86%, S7\4| 94 Mar’25 87 94 
Mil & Nor lat ex blue)1934'§9 D 29 oa) ; 4 R7ie &Y? Jor Pa prior lien 48 1997'Q J R4le Sa R4 R4 7 S4 R6le 
Cons ext 4s ft 1934\53 D af mf W634 % BH i jiegist ered a .1997\Q J 54 837_| 8334 Mar'25 R34 BAals 
Mil Spar & N W Ist gu 4s 1947|M1 S| 88's 89 BSle Mar’25 BH4, SY General lien gold 3s8-- 22047\Q F 60!2 Gilg) 61 § 14 i4 60'2 62 
Milw & State L Ist gu3448.1941\5 J} 81% B6!2 July’24 ‘ Registered - - -..-- ---€2047\Q F| 59% 60 | 60 Mar'25)-- 59% 60 
Minn & St Louls Ist 78.....1927|J D| 99's Sale | 99 Q9ig} 2 | 98% 101 Ref & tmpt 413 ser A 2047|\J' 3} 86%, Sale | 8¢ 86 17|| 85!g 87s 
lat conso! gold 5s 1934|M WN} 61's Sal 61 6214| 147 1% 62 Reg! d Ee. 85% Feb'25 8534 35% 
Ist & refunding gold 48___1949|M S| 21's 2i'2| 21's 217 3 2 26 Ref & | t ser B 2047\5 J) 107's Sale (107 107 74\|| 10614 1081, 
Ret & ext 50-yr Ser A....1962;Q Fi 14 167%| 15 1512} 14 15 «2h Ref & impt 5s ser C ---2047/J 3} 97'4 Sale-| 9714 97% 3 v6 897% 
MStP&SSMcong4sintgu’3si\J J) 86'2 87%) 867%, B8to, ol 8612 90 Ref & impt 5s ser D 2047/5 3} 97's Sa 97 17 21 95% 98 
lst cons 5s _.-1938\3 3) Q8!2 997%!) 99 99%, 5 93!', 100 3t Paul & Duluth Ist 53_.1931/Q F| 100% 99!l4 Mar’24,..--|| ---- -<--- 
10-year coll trust 6 4 -1931|M $| 103 103%/|1035 103%, 2)| 10212 104 Ist conso! gold 4s 1968\3 D| 84% 8414 Jan’23\_.-.-|] --<- e<o-- 
lst & ref 6s Series A 1946\3 3} 100 101 |100'2 Mar’25 100 =103 Nor Pac Term Co Ist ¢ 68 193/33 J) 109% 109'4 Jan'25 16914 10912 
25-year 54s ...1949'M 8) 85 Sale| 85 .5 22 84% 90'!2] No of Cal guar g 58 1938\A @ 103), Sale |10314 103! 102 103% 
Ist Chicago Term sf 48___1941|M WN 92%2 92's Dec'24 3 North w' sconsin Ist 6s 1930\3 J, 104 10412 Mar’25 104'2 104!2 
MSSM4A Istg4sintgu_.1926|3 J) 99% 100!) 99% Mar’2 991g 99%] Og & L Cham Ist gu 4sg_..1948)) J) 72 Sale | 72 72 1}} Tile 72% 
Mississippi Central lst 58...1949|J 3| 92% 927, 927s 1} 91 9273] Ohio Conn Ry 48....-.----1943|M $, 90% 90%, Dec’24|----|| -~-- -<-- 
Mo Kan & Tex—Ist gold 48.1990|J D| 80% Sale | 80% $1 27|| 8014 82%} Ohio River RR ist g 58....-1936|) D| 99% 102 | 99% Mar'25 98l4 99% 
Mo-K-T RR—Pr | 5s Ser A_1962|3 J! 9012 Sale | 90's 92 96'| 86 92 General gold 58_._..-----1937|A O} 93% 100 =Mar'25 99 100 
40-year 4s Series B_____- 1962|\3 J, 73% Sale | 73'2 73% 74) 71% 76 | Ore & Cal lst guarg 5a.....1927|J J 100% Sale |100%2 1003, 18 | 100% 101%s 
10-year 6s Series C.__-- 1932|3 J} 103's Sale |102%% 10312) 39) 101", i04 Ore RR & Nav con g 48s__...1946|/J D 88%3 894) 89 89 17 B84 805 
Cum adjust 56 Ser A Jan 1967/A O| 83'4 Sale | 82 85 | 626 76% 89 | Ore Short Line—Ist cons g 58-"46)J J 104!2 105 [105 105!2 3 | 163% 10512 
Missouri Pacific (reorg Co) Guar cons 58....--------1946/3 J 10473 106 |1047% 104% 6 | 1035 105% 
Ist & refunding 56 Ser A_.1965|F A| 86 Sale | 86 712, 27) 83 88!2] Guar refund 4s_.-- 1929|J DBD 96% 97 | 96% 97 46 | 96% 977% 
lst & refunding 58 Ser C..1926/F A! 10012 Sale |100 100% 11} 100 101 Oregon-W ash dst & ref 4s...1961|/3 J; 82 Sale| 82 82% 33 | 81% 83% 
lst & refunding 68 Ser D_.1949|F A! 100% Sale |100'% 101 65 | 99 102!s] Pacific Coast Co ist g Se. "1946/3 D, 9012 9212) 93 Mar'25-..--|| 82 94 
NS ile ear 1975 8 63%, Sale | 63 6419, 217 627, 66'2] Pace RR of Mo st e ats _1938\F A; 90 90's Mar’25 -- 90's 955 
Mo Pac 3d 78 ext at 4%-...1938|MN, &85!4 $714 Mar’25 84%, 89% 2d extended gold 5 -.-1938|5 3) 99% 98'4 Jan'25 ---- 9814 98% 
Mob & Bir prior lien g 68...1945|J J) Q8le2 OBle Deo’ P4l--col] oces os Paducah & Ills Ist s t 4%s..1955|\3 3) 9514 Sale | 95! 9514 7 9412 95'4 
Mortgage gold 48 -1945|J 3) 78g 7%!2| 78 Mar'25 7 78's | Paris-Lyons-Med RR 68....1958,F A) 75% Sale | 75% 77 | 142)| 75% 80% 
Mobile & Ohio new gold 68..1937'\J DB 103 Sale (103 103 1} 102% 103'2 § f external 7a..__._.-.--- 19581\M $ 83% Sale 835, 851g 330 835 89 
Ist extended gold 68....41927/Q J) 102% 104 {192% 1025 8 | 102 103 Paris-Orleans RR sf 78. .1954|M §| 83% Sal 8-344 85 92 834%, 90 
General gold 49._....-- 1935|M $ 89% 88!g Mar’25 8lio 88's] Paulista Ry 78......-.-.-- 1942;\M S| Y5 99 98 98% 3 97 100 
Montgomery Div Ist g 58.1947\/F A G8 3g 06 \2 99le 3 96's 99 Pennsylvania RR—cons g 43 1943\MN| 9553 Sale 92 Mar 25) - 91% 95 
St Louis Div §8_.........1927|J DB, 98 10014)100 100 5|| 100 = 100% Consol gold 48. -. 1945\M N| 91% 93 | 1% 92\,, 13\| 861g 93 
Mob & Mar ist gug 4s .-1991|M $ 8&5 85 Feb'25 84%, 85 4s stamped “May. 1 1948i|IMN| 91% 93 91% Feb'25 901g 91% 
Mont C Ist gu g 6s___..__- 1937\3 J, 110% 110% Feb'25 110% 110% Consol 44s.......--. _.-1966\F A 9 99%) 99 9912 21 98!4 100 
let guar gold 58......--. 1937\3 3) 102 101% Mar'25 | 10112 103 General 4%s....-- ..1965|\3 D| 9414 Sale | 94's 94%4' 136 93 95 
M & E let gu 3%s_.-_.....2000|J DB 78!2 78%) 7a'2 78le 2|| 76% 81's 1 | era 1968\J DBD) 10212 Sale |102!2 10314 4()| LOLlg 103% 
Nashv Chatt & St L Ist 53..1928/A O} 101!z 1017%|101% 10153) 20)) LOOlg 101% 10-year secured 7s- -- .1930/A O} 109 Sale |10' 10934| 47)| 108 110 
N Fla & 8 Ist gug 58 1937|\F Al 100 103 |101 101 | 2)| 100% 101 15-year secured 6 43_..-- 1936/F A} 110% Sale [110% 11034) 63)| 109% 11112 
Nat Ry of Mex pr lien 44s_.1957|\J_ J} | 30 Sept’23! Ol aaaes are 40-year gold 5s temp-.-.-- 1964;M N| 97% Sale | 97%, 97%, 246} 2714 9B% 
July 1914 coupon on (we 15% July'24) | avee éeee Pennsylvania Co— } | | 
Assent 8 f red June coup on|.- 15'2 Sak 15le2 17 | 16 15'g 21% Guar 3 \s coll trust reg A.1937|M §$| 85'2 .| 844, Dec'24 ---+ 2° 
Guaranteed 70-year 148.1977/A ° 871, July'23) -|| «--- ---- Guar 3 %s coll trust Ser B_1941)F A| 83 85 | 83's Mar’25 | 83 832 
April 1914 coupon on -|----| 18 May'24 | ecee ose Guar 3 8 trust etfs C_...1942|J DB) 82 S4 84's, Sept'24 | es<2 oo 
Gen s f 4s assenting red 15 Sale | 15 15 6\| 15 19's] Guar3%strustctfs D_...1944/J DBD) 82 82%) 8212 Mar'25)-- 82 8212 
Nat RR Mex prior tien +48. If 126 | 3 J | 38le June’23)  ése6 eens Guar 15 25-year gold 4s. 1931 A O| 947% Sale | 947s 9558 10 O44 95%, 
July 1914 coupon on ¥ -| | 25 July'24) I] ---- «=~ Guar 48 Ser E._......-.-- 952\MI Ni 85'4 85%!) 86's Mar'25 | 85 86'8 
Assent with July '24 coup oa 20 32 | 32 Jan’25) -_|| 304 32!2] Peoria & East Ist con 648._.1940)A O| 77'2 78 | 78 Mar'25 | 78 79 
ist comeol 46... .ccccccce 1951 o| 28 # £=Apr’24 ] siden boat a Sy See 1990|Apr.| 32 Sale | 32 32 |} 10 32 3658 
April 1914 coupon on ole putea] 36 Jan'25) _. ----] Peo & Pekin Un 1st5%s 1974;,A O| 99 995g/100!g Mar’25) -- 10014 1004 
Assent with Apr 1924 coupon} - 15's Sale | 15's 17 | 26)| 15'g 20 Pere Marquette Ist Ser A 56.1956/J J3| 99 Sale | 98% 991e| 41)| 97)2 995s 
Naugatuck RR Ist 49......1954|MN| 731g | 66 May’23 | ose eens ist 49 Ser B........-.- 1956|J 3| 82% Sale | 82% 827%) 58)| Siig 83% 
New England cons 58_____- 1945\J J 0414 | 9510 Feb'25 1} Q95!¢ 95!2] Phila Balt & W Ist g 4s_....1943;.M NM) 92% 100 | 927, 9273, 16 927% 927% 
> Sareea 1945|J J] 831s] 7873 Dec'23|----|| -.-- --- Gen 5s Series B_...-...-- 1974/F A| 105%; ....|104% 1052, 6/| 104 106 
N J June RR guar Ist 43... - -1986|F Al 82% 86 | 83 Sept’ 24) || ...- ----J] Philippine Ry Ist 30- yrst4s 1937\3 Jj 41%, Sale | 41% 42 7 41% 44% 
NO&NE istref&imp4%sA'52\3 J) 89 Sale| 89 89 8|| 86 89's] Pine Creek regstd 6s 1932\J D| 105!2 105 105!) i}} 105!2 105'2 
New Orleans Term Ist 48___195 3\J J} 80%, 81's) 80%4 80%) 17 804 84 IPCC&S8tLeu4sA_..-.-- 1940|A O| 96's Sale | 96's 9614 3 96 = 982 
WN O Texas & Mexico Ist 63..1925\J Dj] 10012 Sale |100t2 100%2| 5|| 100!2 101% Series B 44s guar-- ..-1942)A O}| 96's 96%) 96'4 96 5 96 9614 
Non-cum income 5s_..._- 1935|A O| 96le Sale | 947% 9612| 90); 924% Y6!2 Series C 4%s guar......- 1942|M N| 96's 967s) 94'2 Aug’24 -<- o== 0 
Ist 5s Series B temp_____- 1954)A ©) 92% Sale | 92% 92! ‘| 59|| 90!2 92%] Series D 4s guar. .-....-- 1945|M Ni 91", 91 Mar’25|....|| 89% 91% 
Ist 548 Series A temp___.1954|A ©} 99% Sale | 99% 10012) 134)| 98 100%] Series E 3s guar gold...1949,F A) 91's 9012 Jan’25|....|| 90lg 91 
N & C Bdge gen gu 4 a__ .1945'5 3) 93% 93% Feb'25) 93', 93% Series F guar 48 gold-_---- -1953\J DB) 91's 89!2 Nov'’24 || ==-0 on 
NYB&MB istcong 58...1935,A ©} 99% | 9914 9914) 8] 9914 100 Series G 4s guar......... 1957|M N| 91 -| 9012 Feb'25 -\| 90!2 Dl's 
N Y Cent RR conv deb 68..1935\M N| 108 Sale |107!2 11058|2036)| 10712 11712 Series H 48.....-- _...-.-1960/F Aj} Q1'4 .| 91 Feb'25 || OL 91 
ee iIMN| ___. 107% 110%) 71)| 107% 11612 Series I cons guar 44s...1963 F A| 95% Sale | 95% 95%8|_.10 95 96's 
Consol 48 Series A.._._.. 1998 F Al 83% Sale | 83% 8412) 21|| 82% 85 i, $F 1964 MO N| 94'4 96'4) 955% Mar'25 O412 94% 
Ref & impt 44s “A’’. 2013,A QO} 9012 Sale | 9012 91 23)| 887%, 91'4 General 58 Series A....-.- 1970|\3 D;) 95'2 S¥!2) 95's 95° 3 98'2 101 
Ref & impt 5s........... 2013\A ©] 101 Sale |100% 10114) 153}; 99 101%] Pitts & L Erie 2d g-58_....a1928\A O| 100 1907) 997%, 997% 1}| 99% 101 
Registered._......._.. _|A oO 10014 Mar'25|----|| 9912 10044] Pitts McK & Y Ist gu 68....1932,\J J) 104!2 -|105 Dee'24)...-|| ---- ---- 
N Y Central & Hudson River— 2d guaranteed 63-_-..-..-- 1934,J 3) 102!2 98% Aug'24|-_.--|| ---- s<=- 
Mortgage 3}¢8........-. 1997'3 3) 77 7738) 772 78 | 126); 75 78 | PittsSh& LE Ist g 5s_...-- 1940,A ©} 10053 ....100% Mar'25 100'2 101} 
hit cassersees 1997|J. 3| 7733 7812! 7653 Mar’25|----|| 7413 77% ist consol gold 5a_- 1943.3 J) 98 101%2101 Jan'25)-_- 101 101 
Debenture gold 4g______- 1934 ™M N| 9414 Sale | 94!g 947s) 53|| 931g 96 Pitts Y & Ash Ist cons $8...1927 MW 100'4 ....|100 Jan'25)-- 100 6100 
Registered ____ IM N) 9214 | 921g Mar’25|----|| 9214 92% Ist gen 4s series A._....- 19483 D) 88 ‘ 87 Mar’25 | 87 87 
30-year debenture 48. __- 1942, 3 J\| QOlq Glig O1% g2 8}| Ollg 92% Ist gen 5s series B__...-- 1962'F A| 10012 Sale 100'2 100! 3}, 10012 102 
"eee 7512 7612 93 Feb'25|----|| 93 93 lst gen 5s series C__....- 1974/3 Dj ---- , J..-.]| -2-2 once 
Lake Shore coll gold 3 4s 1998 F ‘Al 75\2 Sale | 75'2 7614) 61|| 74% 7614] Providence Secur deb 48....1957M N| 52% -- 57. Mar’25|...-|| 53!2 57 
Registered __.._- _...1998/F Aj 74 76 | 74 74%) 5|\| 74 74% | Providence Term Ist 4s.....1956M S| 814 -- ) Sept'24)..--|| ---- --<- 
Mich Cent coll gold 3448..1998 F A| 76 712° 76 76 | 1|} 75 76% Reading Co gen gold 48....- 1997, 3 Jj 95 9312 95'2) 17 9312 96 
Registered.._.....____ 1998 F A| 731g 73% Dec'24) | ence Secs Certificates of deposit........)..-- Deen .--| 9514 Nov’24!.. | aces ogee 
N Y Chic & St L Ist g 48__..1937 A QO) 91% 92% 92 924) 41] O1 94% Jersey Central coll g 48...1951'A O} 88% Sale | 88% 8o 28|| 88% 95 
Rae 1937 A O| 89 .| 89 Jan’25)----|| 89 89 Gen & ref 44s Ser A__._- 1997 3 J} 93% Sale | 9312 94 53) 921g G4le 
25-year debenture 48__... 1931 MN| 9414 Sale | 9414 9414) 1|| 92% 96 | Richm & Danv deb 5sstpd_.1927 A O} 10014 Sale 109% — 10014 3 99%, 100'4 
2d 68 Series ABC... . 1931 MN) 1031, Sale 103 103\4 5|| 10212 104!2] Rich & Meck Ist g 49._..-... 1948 MN, 75 eoee| 25'4 Feb’26)..-.-! 741g 75% 
Ref 54s Series A_._..._- 1974 A O| 947% Sale | 947s gail 135|| 9373 96's] Richm Term Ry Ist gu 53_.-1952 3 J) 100!s 10014 Mar'25|_...|) 100%, 101% 
N Y Connect Ist gu 4%s A.1953 F Al 91%, Sale 91% 91%; 7| 90 92!2] Rio Grande Junc Ist gu 53..1939J D) 4's 94!2 94% Mar'23 “4 92% 96% 
N Y & Erie ist ext g 4s... 1947M N| 89 92 | 89 Mar'25 | 89 89 Rio Grande Sou Ist gold 48_.1940|\J J) 5 7 5's Jan'25) ---- 5's 
3d ext gold 444s_......-- _.1933 M 8) 957 -.| 96 May’24|----|| ...- ---- Guaranteed............. 19403 J) Ste 7 WDee'24|....|| ---< -e-- 
4th ext gold 5s.........- 1930/4 ©} 99 Sale| 99 9914{ 4)| 99 994] Rio Grande West Ist gold 49.1939,J J) S4'4 S4% 84% 84%) 24 | 831, 88 
6th ext gold 4g__.__.___- 1928\5 D| 95% -. O714 Dee'24).-.-|| .... «--- Mtge & coll trust 4g A_...1949 A O} 73's 73!2 73 73%, 211) 7llg 7 
N Y & Green L gu g 58.....1946™M N) 91 ..-| 9212 Mar’25 || 92 92!21R1 Ark & Louis lst 4%s...1934M S| 87 Sale | 86% 8714; 22|\| 85 88s 
N Y & Harlem g 3 4s____-- 2000\M@ N| 791g 8012) 757%, Feb'25) || 757g 7812] Rut-Canada Ist gu g 4s. _--- 1949 3 J) 72 74 17 Mar’25|....|| 74 74 
WN Y Lack & W Ist & ref 53..1973. MN) _. a<--| OBle Nov’24|..--|]] ...- o<-- Rutland Ist cong 44s_....- 1941\J 3) 8554 8614) 35% 86'2) 11 8514 8612 
let & ref 4%s_.____.__.- 1973|M_N| 9953 .110012 Feb'25) 10014 100%] St Jos & Grand Isl g 48_____- 1947\3 J) 75!2 765) 75 76 | 6)| 75lg 77 
NY LE & W Ist 7s ext._..1930,M $| 106 1106 Mar’25 106 107'!2] St Lawr & Adir Ist g 5a...-- 1996\5 3) 934 95%) 95's Feb'25 94 5's 
Dock & impt oe. TS. 1943\5. 3} 100 997% Mar'25 ||} 90% 90% gO Ree 1998/A O} 101% 101 Jan'25\....|| 101 101 
N Y & Jersey ist 58......-- 1932\F Aj 100 100%)100 100.| 3)| 9953 100%] st L & Cairo guar g 4g_..._- 1931/3 J| 94g G4'2) 94% Mar’25|__._|| 94 95% 
N Y & Long Branch h gen g 48 1941|M S| 9012 G01, Deo'Ddl.---]] «206 coee St L Ir M &8 gen con g 58..1931 A O} 100 Sale |100 10014} 53|| 99% 100% 
NY N H & Hartford— Unified & ref gold 4s... -- 1929|J 3} 9453 Sale | 942 947%) 63)| 91% 95 
Non-conv deben 48._.... nee 8| 67 Sale| 67 67 4\| 61 68 Registered...........--- Tt 924 Jan’25|__..|| Ollg 92% 
Non-conv deben 3 \4s-_-. _1947|"@ S| 59 Sale| 5! 59 5 55% 60! Riv & G Div list g 48__._. 1933 MN! 867s Sale | 86'4 87 85 83% 872 
Non-conv deben 3\s 1954/4 O| 56 56%) 56 56 | 1 55% 60 StLM Bridge Ter gu g 5a._.1930/A O} 99'2 100'4)100', Mar’2 5|____|| 99% 100%, 
Non-conv deben 4s_...-- 19555. 3] 51 64 | 63 6312) 5 60 65 [StL & San Fran (reorg co) 481950\3 J3| 74!2 Sale | 74'2 75 205|| 71l¢ 752 
Non-conv deben 48__.... 1956 MN) 61 64 | 63l2 63!2) 1 60 65% Prior lien Ser B 5g_..-..--- 1950\J J3| 88'!2 Sale | 88 88% 183|| 85% 897 
Conv debenture 3 \s....1956)4 55'2 56 55l2 55!2| 2 55i2g 592 Prior lien Ser C 53........ 1928 J 3) 102% 103 102%, 10314} 27 | 101% 103% 
Conv a;  peeyree 1948)\4 J} 8812 Sale | 88 893,;; 50 7 92 Prior lien 54s Ser D.-..-- 1942\3 J) 9753 Sale | 9712 97%; 84)| 935 98 
neneceooscecenses \J 85 90 8814 Mar'25) --- 8312 90 Cum adjust Ser A 68....21955\|A O| 86%, Sale | 86% 7 | 342)| 84% 801g 
78 Burepeas joan doliars.1925)A ©} 9953 100 | 9912 9973} 3)| 97 100%, Income Series A 6s_....- hig6o|Oct.| 79 Sale | 79 807%| 390|| 767, 82% 
7s European loan francs__1925/A O 997%, 100 997 100 | 156 96 100's] StLouis & San Fran Ry gen 63'°31\J J) 104% 105 7g}105!2 Jan'25 _|| 105%, 105%, 
Debenture 46..........- 1957|M_ N| 5635 Sale | 56 57% 28|| 54 60% General gold 5s.....-.---- 1931/3 3) 100'g _...|100', 100! 1\| 100% 101 
Cons Ry non-conv 4s8....1930)F Aj .... ....| 44 Apr’23/.-.-|| -.-- ---- St Louls &SF RRcons43_1996|J J) 90% -- 84l2 Dec'24 || «ee ocee 
Non-conv 4s._........ 1954\J J} 63'g Sale | 63! 64 2)| 55 64 Southw Div Ist g 5s...-1947)A 0) 99 97%, Dec'24)_._.]| ---- ---- 
Non-conv deben 48....1955\4 J| 63 —_..-| 64 Mar'25]/....|| 62 65 [StL Peo & N W Ist gu 5s...1948|/J J) 102% 10312|102%, 10234) 24|| LO2tg 103i, 
Non-conv deben 4s....19564 J) 63 631s 631-2 1}; 62 64 St Louis Sou Ist gu g 48. --.-- 1931|\M $ 91% -.. _| 805% Sil, 13 G21g 93% 
N Y & Northern Ist g 58. ...1927 A OD} 10012 101 |100 Jan'25 1} 100 100 St LS W Ist ¢ 4s bond ctfs__1989)M N, 80!2 Sale | 80!2 80%!) 15|| 80 8i% 
N Y O& W ref Ist g 4s_June 90s M 8! 6714 Sale | 661, 6714, 291) 65 69% 24 g 48 income bond ctfs_p1989|J J| 72% 74 | 72% 7255 1|\| 7253 74 
General 46....0.2-.20+--- 1955\4 D| 833, 6433| 65 Mar’25|..._|| 631g 69'!2] Consol gold 4s._..------ 1932/3 D, 88 Sale| 88 8814| 170|| 8533 90 
N Y Prov & Boston 4s. ....- 1942 |A O| 86% ____| 8612 Feb'25|..._|| 861g 862 Ist terminal & unifying 58.1952}3 J) 85% Sale | 85's 85%; 70|| 8153 86 
N Y & Putnam ist con gu 4s.°93,4 ©) 85 Sale| 841, 85 3 82%, 83 | St Paul & K C Sh L Ist 4%s-1941 lf A! 8312 Sale | 83!2 84155 42) 80 86 
N Y & RB Ist gold 5s_._..- 1927|M $| 100 101 |100 Feb’25|-_-- 100 100 | St Paul E Gr Trunk 44%s.-.-1947|\3 J, 90'2 -| 88 Sept’24)....|] coos coce 
N Y Susq & W Ist ref 58..-.1937|4 J) 70'2 74 | 70!g 7010} 2)| 667% 76 
94 gold 4%s..........-- 937|\F A) 59's 66 | 6414 Mar’25|..._|| 6112 68 i| 
General gold 58........-- 1940 F Al 604 Sale | 60 604} 4) 60 66 1| 
Terminal ist gold 5s... .- 1943 MN] 9315 __..' 93 Feb’'25|..__|| 93 04 
a Due Jan 23 Due July. p Due Nov. «# Option sale. 
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| 3s | > 
S| Price | Week's Range BONDS <3 Price | Week's | Range 
N.Y.STOCK EXCHANGE | 33 Friday | Range or Since N. Y. STOCK EXCHANGE | 3§| Friday | Range or 3 | Sinee 
Week Ending Mar. 27. —&| Mar. 27. | Last Sale Jan. 1. Week Ending Mar. 27. S| Mar. 27. | Last Sale | & 8%) Jan. 1. 
\ oe 
lata AskLow  Htoh\ No\\Low High | Bid Ask| Low High No.\\Low High 
8t Paul Minn & Man 48_...1933)J Jj) 95% ---.-| 95 951s) 15'| 94% 95 Angevete Copper 6s......- 1953\F A! 9953 Sale | 9912 100% 304 | 991g 101% 
ist consol g 68...-....-- 1933\3 3} 10814 1093410912 Mar’25}_.__|| 10712 109!2] 78 -.-----~-.....------- 1938\F a! 10012 Sale |100!g 101384) 232 | 10014 104 
66 reduced to gold 44%4s__.1933\y Jj) 100 Sale |100 100 | 27}; 952 100 Andes Cop Min deb 7sint ctfs.'43|)g J) 96 Sale| 96 97 109) 95 100lg 
MMNGE 5 cece necasce 1933\5 3} 97 99 | 98 og | 2)! 973% 98 | Antilla (Comp Azuc) 7s ..1939|9 J| 9312 Sale | 9312 9475| 10|| Qlig 947% 
Mont ext let gold 48__._- 1937/3 D| 927s 94 | 9273 Mar’25)----| 923, 9312] Ark & Mem Bridge & Ter53_1964|\ym sg) 91 Sale| 91 911g 14|| 91 92% 
Pacific ext guar 48_.._.-.- 1940\5 J] -.-- 88 8953 Feb’25) ---- 895g 8953] Armour & Co Ist real est 4481939|/y Dp} 87!4 Sale | 875s 8753! 36)| 85 90 
8t Paul Union Depot 58_...1972\§ Jj) 101 101%, 101 1011 | 12'| 100 102 Armour & Co of Del 54s...1943/y Ji 92% Sale | 92! 93 | 72 | Qllg 04 
BA4&A Pass Ist gu g 48_...1943\5 J| 837s Sale | 83%. 84 | 44 81 8453 | Associated Oil temp 63__.-_- 1935|M §| 10254 Sale |10212 1027) 21/| 101% 103!lg 
Santa Fe Pres & Phen 58...1942/M §| 99 .|100%, Feb’25|__..|| 100% 101 Atlanta Gas L Ist 5s_._....194/) |J D| 98'g ____| 973% Jan'25 _...|| 97% 97% 
Sav Fla & West 6s......--. 1934/A O} 1081, “1411 Mar'25}__._|} 107!g111 |] Atlantic Fruit 7s ctfs dep_..1934]y p| 19 27 | 26 26 6|| 18 26 
Dl shbtnermensaskonbasie 1934;A Oj; 101'2 -/10114 Nov’24|_.--|| ---- ---- Stamped ctfs of deposit... - ecel ---- 39%) 22 Jan'25 seal! 2 a 
Scioto V & N E lat gu g 48-.1989;/M N) 88% 85%, 88le 88 1o| 5 87%, v0 Atlantic Refg deb 5s.._...- 1937 J. 3) 98% Sale | 98% 9914; 11)| 97% 99tg 
Seaboard Air Line g 48...-- 1950\A O| 77 78 7612 Mar’25|_.--|| 7 80 Baldw Loco Works Ist 58_._1940|Mm N} 10253 -.../103 103 1)| 102 103lg 
Gold 48 stamped_.......1950;\a O 76%, Sale 7612 77 | 20 74 80 Baragua (Coup Az) 7 ‘48 19375 J : ‘ 104 104 7|| 103 1041, 
Adjustment Ss__....Oct 1949\F A! 74!4 Sale 7414 75le| 223 7414 79 Barnsdall Corpsfconv 8% Al931\g J} 1045s Sale | 10453 105 13|| 10212 105 
Refunding 4s. .........-- 1959/4 O| 655s Sale | 655s 68 106 | 591g 68 Bell Telephone of Pa 58...-.1945)y J} 10114 Sale |100% 10114) 104 10014 101 
lst & cons 6s Series A_...1945/M §| 89 Sale| &88le Wig! 125 8453 9212] Beth Steel lst extsf 5a_._..1926/g9 J} 10014 10014! 10014 10014) 5|| 100% 101% 
Ati & Birm 30-yr Ist g 48-d1933|M 8| 87 87le S73, 8744 5|| 837— 88's Ist & ref 5s guar A_......1942|M NI 963, Sale | 9612 97 15|| 931g 97 
Seaboard & Roan Ist 58....1926\J) J} 100's 101 |100!2 Mar'25) -- 99% 100% 30-yrp m&impsf5s_...1936)9 J} 90 Sale | 90 Qllg| 27\| 90 92% 
8 & N Ala cons gu g 58....-1936|/F Al 102% 104 |102!g Jan’25|___-|| 102lg 102i Cons 30- year 6s Series A__1945|F al 9412 Sale | 94% 95 89|| 93% O71, 
Gen cons guar 50-yr 58_..1963'A ©} 104!2 105%, 10314 Mar'25 | 103 105! Cons 30-year 5 4s Series B 1953) F A| 8534 Sale B5ly 8712} 33|| 85 89g 
80 Pac Col 43 (Cent Pac col)k1949\J D) 86 Sale 845s 86 | 28)! 84 86°, | Booth Fisheries deb sf 63_..192t|4 @] 77'4 78 827g Mar’25|-. ‘| 827g 85 
Registered __.._.. JI Di 8s1 83 81 Jan'25) |} &1 Sl Brier Hill Steel Ist 543_-_.194z|a 0! 99 Sale | 99 993g} 37|| 97 100 
20-year cony 4s _..-June 1929|M S| 96% Sale | 96% 9734} 128 9612 9754] B’way & 7th Av Istcg 58__.1944|) pD| 68!'2 Sale | 68 69 25|| 68 T5le 
20-year conv 58......... 1934/9 D) 100% Sale 100! 1011s 0} 994% 102's Ctfs of dep stmpd Dec ‘24 in a 71 717% Mar’25) __.!| 71% 75le 
San Fran Termi Ist 48._.1950/A O| 86 Sale | 85%, 8610 16| 84l4 86!2] Brookiyn City RR 5s....-..1941|J J) 921s Sale | 92 921 37]| 905 93 
OO ERE AO, 784 8310 Mar'25|_...|| 83 85\4 |} Bklyn Edison Inc gen 58 A_.194°|y7 jg} 100 Sale /100 10014} 138'| 99'8 100% 
Bo Pac of Cal—Gu g 58__-..1927'M WN) 103% 1031, Feb’25)_._.|} 103 103% General 6s Series B..--.-- 19301g J} 10434 1047%g|10412 10419} 3\\ 104% 105 
80 Pac Coast Ist gu g 48....1937)J3 J) 937s 9419 Jan'25|-_- | 94% Y4l2 General 7s Series D._....1940]) BD} -- __.|1075g Nov’24]--.-- onen onad 
So Pac RR Ist ref 48____. .1955\3 J 89!o Sale | 891s 90! ‘ o8 Big G1 Bklyn-Man R Tr Sec 6s__..196>|s Jj} 84 Sale | 83l2 86 526|| 82% 1] 
Southern—lIst cons g 56.._.1994\J J) 101% Sale 101'. 101%) 66 | L004 102 Bklyn Qu Co & Sub con etd 58'4!|/MiN| 70's Sale | 65 sseraal 1|| 63!g 71 
Develop & gen 4s Ser A__1956;A O 76's Sale 74% 77 112 7353 78 OU I he 8 oe -1941}5 ji 70's _| 80 Feb’25|_._.|| 80 80 
Develop 7 0 Oe 1956\A O. 104 Sale 104 104%; 46 | 103 10612] Brookiyn Rez apid Trans g 5s 194 een ..-, 90 Nov'24|....] «<< cee 
Develop & gen 64%s_._._- 1956'A © 108's Sale 108!e 1095s} 86 | 1063, 110 Trust certificates... - at ce cou! O86 June’S4i....|| «ose weve 
Mem Div ist zg 44%s-53__.1996/9 J 100's . 100! 100 | 1| 991g 100's Ist refund conv gold 48_...2002|15 J 81 Dec'24 ecce o0e 
St Louis Div Ist g 48_____1951)5 3) 86's 868 86! 13 R5'4 87le2 3-yr 7°% secured notes....1921]|) J} -- L09le Sept'24)_...]| ---- -<<6 
Mob & Ohio coll tr g 4s_..1938'M §, 83% Sale 83%, 84 | 82% 85 Certificates of deposit... -. ak pase 120 Nov'24|_.-.]| ---- -«ee 
So Car & Ga Ist ext 5%s8...1920 MN 101'4 102 101 Mar’25! - - 10012 102 Ctfe of deposit stamped_-.- . 177's Dee'24})..._|| ---- -- oo 
Spokane internat Ist g 58..1955 J) 3, 84's 84% 85 Mar25) | 831g 87!2° Bklyn Un EB! Ist g 4-58_.._..1950)F A| 82% Sale | 82! 8344) 20 S2ig 84% 
Sunbury & Lew 45_.._..... 1936\5 J 9lle ol Oct’ 23! nnn aaee Stamped guar 4-58.....-.- 1950\F A S2'g Sale | 82's B31! 6 82!g 85 
Superior Short L Ist 5a g__.¢1930|M 8) -- 95 May'l8} | .---]}] Bklyn Un Gas Ist cons g 53__1945|M N| LOO LOOTg) 99% 100 9 OVlg L014 
Term Assn of St L Ist g44%s.1939\/A ©O| 97 Sale %6le 97 | 3 ) 97 lO-yr conv deb 7s_......- 1932|M Nj 135'4 ..1155 Mar'25 155 163% 
lst cons gold 5a_...._- _1944\F A. 100 10014 Mar’25| 100 )=«(101 Ist lien & ref 6s Series A__1947|ME N] L004: 1095 109% 2|| 10714 11019 
Gen refund sf g 48__.....1953|) J) 82 25g 83le| 16| 82%2 844] Buff & Susq Ironsf 58_---- 1932}3 D| 92!8 97 | 9353 Jan’25]-- | 917% 935 
Tex & N O con gold 58._...1943)5 J) 96 9814 97 Mar’25, 96%, 97 Bush Terminal lst 46.....-- 1952)4 O| 86 86 86 l 84 87% 
Texas & Pac Ist gold §8.._.2000)3 D)| 100!2 100% 100 101 | 12 907g 1015 Consol 5a_-- ..---1955|3 J) 87 875] 8714 88 8 86lg 8Olg 
a gold income 5s. - 2000) Mar) 99 100 1) Dee'24 ius saa Bulldi ng fs guar tax ex__.1960]/4 O| 96!2 97 6 97 7 935, 9 
La Div BL Istzg 5a. . _1931\5 J 991, G94 99 lar'25 Wig VWieilCalG&E p 58 - "1937 iN 09% Sale | 99's 9934 4 98 100 
Tex Pac-Mo Pac Ter 5%s..1964|M $| 98 Q8le G85 Mar'25) 98ig 10014 | Cal Petroleum 6 4s temp _.193314 Of} 103 ee L027, 10310) 46|| 100% LOSI, 
Tol & Ohio Cent Ist gu 58..1935)3 J 994, 100 993, Mar'25 994% LOL Camazguey Sug Ist sf g 7s__.1942}4 0 93 93 1} 93 95lg 
Western Div ist g 58_.._.1935 A O 99!2 100 957g Jan’25) 955, 9573 | Canada SS Lines Ist coll sf 78°42) VN GS8le O8le 10 96% 99 
General gold 58__ 19355 DBD 96 100 98!e Jan'25 96% 98!2] Canada Gen Elec Co 6e__...1942]F A 1074, 1074 4|, 107% 107% 
Toledo Peoria & West 48...1917J 3 25'2 39 | 37!2 Dee'24}__._|| ---. ---- | Cent Dist Tel Ist 30-yr 58...1943]1 D 100% =: 10034 7\| 10014 100% 
Tol St L & W priieng 3s_.1925,\J 3, 993, 997s 993, Mar'25) 9912 997%] Cent Foundry Ist sf68_....1931/F A t 97 Feb'25 || 95 97 
50-year gold 48_.........1950'A O, 84!4 Sale | 84's 84%) 16) 82!5 84% | Cent Leather 20-year g 58_..1925|4 O| 9973 100 | 99%g Mar'25 || 997 1001, 
Tol WV &O gu4%sA___..1931\) 3) 96 995g Jan'25|} 5; QY5_ VHB I i a0 10014] 99'4 Feb'25 9914 90g 
Series B 44s._.......--- 1933'\5 J) 96s 97 Jan'25| 97 «(97 isi lien sk fund 6sinterim 1945|J J} 98!2 Sale | 975 Q8lo| 154'| 97% 98lg 
Geries C 46. ..........- 1942/M §| 892 $953 Jun'25| 8953 895s] Central Steel 86______- 1941] AN] L1O%g LED] 111 lille 6 | lll 114 
Tor Ham & Buff Ist g 48__..1946\3 D| 55 8612) 85 Mar’25 84%, 56l21ChG L & Coke Ist gu g 53. -1937}5 J} 99% 100 995% 99% 1\| O8'g V5 
Ulster & Del lst cons g §8__.1928\3 DD} 90'2 Yille G1 Glle 3] 89 92'g | Chicago Rys Ist 5a 3 _.19271F Al 8314 Sale 255 841g] 303'| 8253 88 
lst refunding 2 46_....- .1952'A O 52 Sale| Sill, 52 10 50% 62 Chile Copper 68 Ser A_--.. _ 1932 A ©} 105%, Sale |105% 10644} 348 105 ILllly 
Union Pacific lst g 4g_.....1947\J J3 92% Sale | 92le 93 54 90%, 93'!2] Cincin Gas & Elec Ist & ref 53 '°56|)4 O 995, 100 905 100 5 O8lg 100% 
Registered J sy 89 91 Mar'25 R9'g Y1 543 Ser B due Jan 1.....1961|A ©} 10212 103%4]102% 10219] 32)| 1001g 1025 
20-year conv 48..... ..-1927\3 3} 99's Sal a9 he) 65 Q8t4 9s] Clearficid Bit Coal Ist 48...1940)5 J 80l4, S87le © ¢ses 
eemeteres . ...<ccée< Si OS Jan'25 9S Ys Colo F & | Co gensf §6__._1945|F A RS O05) 90 Oli 4; 90 93 
let & refunding 48_.__-_- €2008|M 8) 85% 86'4) 85% 8614) 21 841, 8714] Col Indus Ist & coll 68 gu__.1934|F A] 82's 82!2) S2le 8212 1 80 83M 
lst lien & ref 5a___._._. .e2008)M 8) 105% 106'4 105%, 10544) 4 | 104g 10614 Registered tA 82 Feb'25 i] 82 82 
10-year — secured 68..1928\3 J > 103% 103% 103% 104 27,| 1031, 104%] Colunibia G & E lst 53 coca anil 1927)5 J) 100% Sale [100% 101 14 | 100lg 101g 
UO NJ RR & Can gen 43_...1944M S| 92!2 92%, Feb'25 G21, VY2l2 Stamped _..-1927|8 J] 100% Sale |1005, 101 28| 100 101M 
Utah & Nor gold 58......-_- 1926\5 J) 100's 101 |101's Jan'25 101 \s 1011 | Col & Oth Av Ist gi ri vg 53....1993|M § Sig 14 12 Jan'25}_._-| 94 12 
lat extended 48____......1933:\J 3| 93% 93 Aug’24 ___. «<--]} Columbua Gas Ist gold 58...1932]) J] 99's Sale | 99% 991s 8| O98! 991g 
Vandalia cons g 4s Ser A 1955 F A 86 86% Feb'25 86%, 86% | Commercia Ca le ist @ 48..23071Q J 715, 73 73 Mar'25 71% 73g 
Consol 48 Series B_. — 157 MN SH% 65 Dec'24 ~ — Cc mercial Creditaf6s_...1934;|MN Ole Sale | YS8le OOls 41 | 9Sl2 OOlg 
Vera Cruz & P Ist gu 4s. 193415 J af) Oct'24 ee. «+--) Commonwealth Power 6s 1947|M N/] 100 Sale |100 101 74 07% 101 
July 1914 coupon on_..-- : 20 20 Dec'24 ied omoutins Tab Rec of 6s 194115 J} LOZlo 16244) 1015 L02le 2| 101g 104% 
Assenting ist 448 1934) _- 24 Jan’25 9416 2412} Conn Ry ist&ref~@4%s1951is J} 90% -- 9012 Mar'2 901, BOlg 
Verdi VI & W Ist g 58_....1926M 8, 100 L00's 100 LOW | 1 99% 100 S! ump do 444s__.- 1951/3 J} 90% 92 14g Mar’25 89 = 9213 
Virginia M - Series EB 58_.._1926M S 100, Sal 100 100 l 100!, 100 Cons Coal of Md ist & ref 5319501) O 84's Sale 84's 8541 78 s4 90 
hey owl _..1936 M N| 100 100 10 4, 100 100 Conso! Gas (N Y) deb 5% 8_.19451F A} 101% Sale [101!2 1014;| 369)| 10144 102 
a & Southw'n ist gu $5a...2003 3 J YU% W945 "9 7 931, 94%) Cons'd i’r & Ltg Ist 6%s 104451M Sj] 101% Sale [101!2 102 41 1001, 103 
“has coms 50-yeur 5s ...--1958 A O| 89 Sal 89 8Y 15 84, YI Cont Pap «& I Mitis 6 4s 1943] F Al QUllg Sale | 89% 9210] 267 8712 9212 
Virginian Ist 5s Series ve ..-1961M N O71le Sale i7'4 1s 237 05 98%, | Consumers (jas of Chic gu 5s 1946|5) 2 99 1910] OOlg Mar’25| 94% 9Olg 
Wabash Ist gold 56......-.. 1939 MN) L00'e 100% 100 100%. 14.) 1001, 101!2 |] Consumers Power lat 53 1952;|MN G4!e Bale | G4ly O45, 71 90% 95g 
2d gold Sa ae ola 1939 F A 95 oF ; 5 2 O41- 96! Corn Prod Refg sf ¢ 58_....19311M ‘| LOOl, 905g July’24|____|| e-c- «eee 
Ref sf 5‘;s ser A temp 975M S| 96 Sa 1534 O06 Of 95%, 96's Ist 25 ref5s ..-1934)M_ N} 101 102 [10112 Mar'25 10012 LOL 
Ist lien 50-yr g term 48...1954 3 J 79 55 7914 SU) 4 77'2 80 Crown Cork & Seal fs 1943/F A 78 SU 7 79 | 19 74 7 
Det & Ch ext Ist @ §8_...1941 J J) 100 100 far'25 9916 100!2 | Cuba Cane Sugar conv 7a...1930|)3 J 97 Sale 97 97%| 14| 93% 98 
Des Moines Div latg4e..1089 3 J 83 m4 S4 lar’2 81%, 85's Conv deben stamped 8'%.1930|3 J} 101 Sale | 100%, 101 111 0914 10258 
Om Div ist 2 3%s.......194! AO 75! 76 lar’2o 74 76'2} Cuban Am & ar ist coll 8s 10311 S| 1LOS', Sale |1L08', LOS % | 26 10712 108% 
Tol & Ch Div g 48.._._..._1941M S| 84 85 85!4 Mar'2 &4 85'2] Cuban Dom Sug ist 74s_..1944 MN} 98 Sale | 97! 98 | 164 06% 98g 
Warren Ist ref cu 2 3%e....2000 F A 77 77 Oct'24 _... ««--)] Cumb T & T Ist & gen 68 1937|3 J} 9914 Sale | 99 9914) 20 07 OOl4 
Wash Cent Ist gold 48...... 1948 QM 81 84 ; Jan’25 R41, 84's] Den Gas & EL isté&ref af ¢ 63°51|VM N) 94 Sale | 93 94 | 25 O2lg D4 
Wash Term Ist gu3%s_....1945 F A) S1', Sale ‘ 51 14;; 81's 82!2] Dery Corp (D G) 7s. .-- 1942|M $| 76 77 77 77 4| 75 82 
lat 40-year guar 48... 1945 F A Sul, 89% Mar'25 89%, 89%] Detroit Edison Ist col! tr 5s 1933/8 Ji 101 Sale |100!2 101 13} V9O% 102% 
W Min W & N W Ist gu 58.1930 F A %6 7 fle 46 3 05% 964% lst & ref 53 Series A_July 1940/M S| 100 Sale |100 1001's 9 9912 101% 
West Maryland Istg4s_....1952 A O| 63's Sa 64 6473, 22 63's 07's Gen & »3 Series A -1949/A GO| 97% 98 175g Ss 40 97% 98lg 
West N Y & Pa Ist g 58_....1937 3 J) 10041 1001, Mar’25 100 LOO: ist & ref 6a Series 4. July 1940/M S| 107 ; Sale |107 108 46 | 106% 108 
GAUR GENE BWicncacces --.-1943 A O, 58D SU su 5% 4 80 82's} Det | ed lst cons g4%3..1932|\3 J) 91 Sale Why 91! 8 BSls 93% 
Income g 53_. Apr 1 1943 N 472 «36 5 Fep'25 45 45 Dold (Jacol) Pack let 68...1042, MN) 8$5', SS8's] So SH | 5 82 BSl4 
Western Pac Lst Ser A 58...1946™ 8 93 Salk 3 95 $7 9014 95's} Dominion Iron & Steel 5s... 193! J 3 7 Sale 712 o4 22 57!2 68% 
YY = .-.---1946M 8 10212 103 (102) 103'4 22) 10014 104'4] Donner Sire! 73 19425 3) 90 Sale | 89% 0 48 88% 91% 
West Shore Ist 43 guar____- 23613 J, 83 Sale| 83 83 2}, 81), 834s] du Pont (E 1) Powder 44%8..1936 J D) 93% 94%) 935% 935 3 901g 935 
a eee 2361 9 J\| 8012 87 SUle BU le 3 793%, 81's | duPontdeNemours&Co 7 4s 1931 MN} 107 ule [107% 10753 64 | 106% 1081, 
Wheeling & L E Ist g 58....1926A 0 101 1U0le 100% 5) 100le LOLs Revistered ; MN 107'g Jan’25'.. 107'_ LOTIg 
Wheeling Div Ist gold 5a_1928 J J YY" 4 19241004, Jan'24 ! G43, 101 Duquesne Lt let & coll 63 99 J J 105 Sale |105 106 14 104% 107 
Exten & impt gold 58_...(193 OF 97% V9% G5 3 99%, 99% Ist coll trust 5 4%s Series B.1949 3 J) 105 Sale |105 LOS is 104 106 
Refunding 4s Series A_.1966 MS 69 & 65 69 3 68 71%, 1 East Cuba Sug 15-yref¢ 73°37 M $| 105 Sale |105 106 50 | 104 106% 
RR Ist congo! 46...... i949 MS 73 74 73 74 iv 72 74\2) Ed El th, Bi Ist con g 48 1939 3 Ji Gi p18) O1y Gl, 1\| 90% 93 
Wilk & Kast Ist gu g §8.....1942 3 D) 62% 65 64 65 24 fi3l4 S72] Ed} Il! let cons g 5s 19953 3} 99le 102% Mar'25 10114 1025 
Will & S F ist gold 5s 1938 J D, 102!2 104 4 Feb'25 102 102%] EF +c Pow Corp(German + --| 87%, Sak S72 SS | 42 S7!2 88 
Winston-Salem § B Ist 4s 1960;5 J) 82 83 32% Mar'25 2% 87!2] Elkhorn Coal 6% notes. 1925 JI O| 99 Sale| 99 99 9 99 100 
Wie Cent 59-yr Ist gen 4s i9ag dS 8%, S ‘ S1 15 195, Bi Empire Gaa 4 Fuel 74s 1937 M_ N/ 101% Sale |101 102's| 242) 97% 1L03Ig 
Bup & Dul div & term lat 42°46 MN ', H 25 R2%, S74] Kquit Gias Light 56 1932M Si 99%, 994/100 Jan'25 100 100% 
Fe & Tr lst 53...1942M 8 Sale | 9212 y2% 29! 88  Oflg 
INDUSTRIALS Ist lien 68 stamped 1942M S]| LOL LOigitOlly 101 25 | 96% 102 
Adame Express coll tr g 48..1948M 8 85 Sal 85 85 7 5 87 Conv deb 74 Ser 4 1953 M 8) 130 §©Feb'25 116 136 
Ajax Rubber 8s... . ...1936) O 98 8S 7 ’ O4'2 WY Federated Metais ef 7a 1939 3 D) 10% Sale |103 144, 19)| 103 107 
Alaska Gold M deb 68 A__..1925,M 8 5 f ) far'25 3g «5 «| Fisk Rubber Ist sf &s 1941,M $} Lil! Sale }111 L11's| 20)| 108 Lidl 
Conv deb 68 Series S. .1926™ 8 5 Sal ) ) 3 4 5 Ftsmith Lt & Tr ist g 5a 1936 M S| 78 79 79 7\| 761g 79 
Am Agric Chem ist s- -1928}A 0) 100 101 /|101 far'2o 9814 101) | Frameric [nd & Dev 20-yr74s'42 3 J) 92 Sale| 92 937s) 35|| 92 95 
lat re (ef? Yee ---1941/F A| 9714 Sal ’ 7 4 94% 101 Fran » Sugar 7%s 1942 M N| 105!4 Sale |1031; 105'8| 34!| 10312 106 
American Chain 64_- _..1933\)A O| 9712 Sale | 97!2 Ys 2¢ 96% 100 | Gas & EB) of bere Co cons g 5819493 D) 98% 9812 Feb'25}_. WRlg 98lg 
Am Cot | O deben ture 5s. 1051 MN 93 Sale | 92 93 li Git, 9S Gen Aapha ony 6a 1930, A 0) 10 Sale 1103 103 ||) (Ol 101 103 
Am Dock & Impt gu 6s. -.- -.1936\5 3) 10614 10844) 10712 108'2 8|| 10610 LO8!2 | General Baking Ist 25-yr 68.1936,3 D) 105!2 10512) 105% Mar’25|____|| 10453 LO5M% 
Am Mach & Fdysffs_.....1939 A O QSle 994%,) YURle G&le 3 98 100 Gen Electric deb g 3 4%a 1942 F Al Bl's 83 83 | 1}} 4 
Am Republic Corp deb 63..1937\A O O3'4 YS%4) YS'4 OF 35 Glig Y6% Debenture 5s z 1952,M $| 103 10344) 103 10359 18 1011, 105% 
Am Sm & R ist 30-yr Se serA 1947\/\A O| 97 Sale 16 \4 97 06 9519 97% 1 Gen Refr iste fg 63 S8er A...1952)F A; 100) 101 |100 102 4!| 100% 10212 
Oy ee 1947\A O}| 106le Sale (1006's 1074 22 1035 108's | German Gen Elec 7s temp. _1945 3 J| 93% Sale 9344 9378| 170|| @3% O4lg 
Amer Sugar Refining 66....1937)3 J) 102 Sale (101%, 1o2 51 991e 10412 | Goodrich Co 6 4e- - 1947, J J 104', Sale |104 104!,| 107|) 100% 1041, 
Am Telep & Telez colltr 4s 1929 J 3) G67 Sale | 96% 067, 360 U6', ¥7 Goodyear Tire & Rub Ist sf 1941\M N/ 119% Sale |1197% 120 | 44)| 119 120% 
Convertible 46.......... 1936" S| 90% 91% Y! 91le 6 Hii, O21 10-year sf deb @ 8a_...-- d21931'F A) 198% Sale |108's 109 | 7 1084, 100% 
20-year conv 44s......-.. 1933, M 8S) 10012 100% 96% 96% 2 96% 115 Granby Cons M 8 & P con 68 A’28 MN 95'2 _|100's Mar’25 || 95 100\g 
30-year coll tr 56....-.-- 1946|\J DB) 1002 Sale | 100% 100'e 118) 100 1012 Stamped Sa ae 1928 M N| 95 99 96 Feb'25 || OBlg 06 
35-yr ef deb 5s temp...-.- 1960\3 Ji 95 Sale| 95 95% 1102 95 06's Conv debe nture 88......- 1925 MN! 100's Sale |100 100%) 191 95 100% 
20-year 8 f 5448....------ 1943,M WN} 102%5 Sale [101% 10212 172|| 101 10212] Gray & Davis 7s...-..--.-- 1932\F Al 92% 93 | 93% 93%! 4|| 92 906 
7-year convertible 6a_.... a F Aj} 126 Sale |126 12712 44/ 125 13012] Gt Cons El) 1 Power(Japan) 78. 1944 F Al 90! 4 Sale | 90 90'2| 66)) 89% Oli, 
Am Wat Wks & Elec Ig 1934;A O 9512 Sale | 95 95'2 4! 921g 96% | Great Falls Power lata f 5e..1940,M N) 100', Sale 1001, 1001, | 99% LOLs 
Am Writ Paperse!7 . 1939 3 J} 45 wrk 45 47's 4 45'\4 55 Hackensack Water 48...-.-..- 19525 Ji 8414 85 | 83%3 Jan'25 | 83% 
_ Temp interc! bangeable etfs dep-!-- leeool | 43'2 _ 4412 44 446 15 43% 60% | Havana El Ry L& P gen fe A 164M $, 86'2 Sale! 86), Rib le 2\! B5lg 87% 


a Due May. ¢ Due Jun+. 3 Due July 





r Due Aug. # Option sale 
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BONDS. S 
N. ¥. STOCK EXCHANGE § 
=~ 


Week Ending Mar. 27. 








ONDS 
N. Y. STOCK EXCHANGE 
Week Ending Mar. 27. 





Havana Elec consol g 58....1952\F A 
Hershey Choc ist sf ¢ 68_...1942;.M Nw 
Hoe (R) & Co lst 6 44 temp. 1934) iA oO 
Holiand-A mer Line 68 (flat) .1947|M N 


Hudson Co Gas ist g 58_...1940 MN 
Humble Ol! & Refining 5 0. 1932\J 5 
Ilinois Bell Telephone 56 1956.5 D 
Dilinols Steel deb 4%s__---- 1940 A oO} 
Ind Nat Gas & Oil 58_..-.-- 1936\|M N 


Indiana Steei ist 58... --- 1952) ™ N 


Ingersoll-Rand ist 56 _....1935 \J 
Interboro Metrop coll 4s 1056) AO 
Ctf dep stpd asstd 16% sub. ; 
Interboro Rap Tran list 56 — a J 
0, To 
DE Uhiscssseééeeees 1932\4 oO) 
Ptidcéinestanoneerncece 1932\M S| 


Int Agric Corp Ist 20-yr 58. -1932) iM! 


Stamped extended to 1942 


Inter Mercan Marines f 56 __1941 
(Internationa! Paper 58... - 1947 
aa Ge Dsnekaeesans 1947 


Jurgens Works 6s (flat price) 1947 
Kansas City Pow & Lt 58_..1952 
Kansas Gas & Electric 68___1952 
Kayeer & Co 7a.._....---- 1942 
Kelly-Springfieid Tire 8s3_..1932 
Keystone Telep Co Ist 56...1936 


Kings County El & P g 56...1937 
Purchase money 6s. ....-. 1997 
Kings County E! ist g 46_...1949 
Stamped guar 48_.....-.-.. 1949 
Kings County Lighting 56..1954 
Ds A¢bepndsbebouncas 954 
Cle PO enuanacane 1936 


Lackawanna Steel 56 A. ._..1950 
Lac Gas L of St &. rei&ext 58 oe 
Coll & ref 5 4s Series C_._195° 


Lebigh C & Navsf4\a A..195 
Lehigh Valley Coal 5s__.-.- 1933 
betdpheenedusbaceneos 1933 





Lex Ave & P F Ist gu g 56_.1993 





Liggett & Myers Tobecco 78_1044\A 
eee A 
I 1951|F 

Loriliard Co (P) 7a... . 1944/4 
Registered ___... aaa 1, 

Oe eh a ae ai 195 | 

Louisville Gas & Electric 5s 19: 521M 

Loulsv Ry Ist con 53. 1930)J 

Lower Austrian Hydro-Elec Co— 

I fa ook oi es ern ated 1944|F 

Magma Cop 10-yr conv g 78. 1932/3 

Manat! Sugar 74$_______. 1942/A 

Manhat Ry (N Y) cons g 48. 1990/A 

ae 2013\3 

Manila Electric 7s_______- i942™ 


Manila Elec Ry & Lt sf 58_..1953 ™ 

Market St Ry 7s Series A__.1940'Q 

Marland Otlsf 8s with warr’ta'31/A 
Without warrant attached A 
7 Me Series B_... 2. 1931\F 
do without warrants... 


Maxwell Motorsf7s_____- 1934|M 8 


Metr Ed Ist & ref g 68 Ser B a Y 52) Ff 
lst & ref 5a Serica C_____ 53\5 
Metropolitan Power 6a____- tossle 


Met West Side El) (Chic) 48. 1938/|F 


Mid-Cont Petr lst 64%s__._1940\M § 


Midvale Stee! & O conv 4 f 54 1936|M 
Milw Elec Ry & Lt cons g 5a. 1926\F 


Refunding & exten 4\s__1931) \4 
SN OE Us ccdsudecaes 1951\J 
Sore 1961.3 
lst & ref g 68 Series C__..1953.M 
Milwaukee Gas Lt Ist 48...1927™ 
Montana Power Ist 58 A__.1943)|J 
Montrea! Tram Ist & ref §8_1941/\J 
Morris & Co Ist sf 4%s__. 1939|J5 
Mortgage-Bond Co 48 Ser 2_1966/A 
10-25-year 6a Series 3_...1932)3 
Murray Body ist 6%s_____. 1934.5 
Mu Fuel Gas Ist gu g §6__..1947|M 


Mut Un etd bonds ext 4%_.19411™ 
Nassau Elec guar gold 48__.1951|3 
Nat Enam & Stampg Ist 58.1929) J 
National Acme 7%s______.1931)J 
Nat Starch 20-year deb 5a. 1930) 
National Tube Ist §s_.____. 1952 
Newark Consol Gas Se_____ _ 1948) 
New England Tel & Tel 58__ 1952 
N Y Air Brake Ist conv 6a__1928 
N Y Dock 50-year Ist ¢ 48__1951 
N Y Edison Ist & ref 6 448 A_1941 
Ist lien & re’ 5e B temp__1944 
N Y Gas E! Lt & Pow g 58__1948 
Purchase money g 49____.1949 F 
NY L E&West C &RR 5481942 M 
N Y Muniec Ry Ist ef 5s A__1966 3 
NY QEIL&€P Ist g 58___.1930 F 
N Y Rys Ist R F & ref 48___1942 J 
Certificates of deposit 
30-year ad} Inc 5s 


“>> =Z- SZ 
| me Se eGneeite 


Jan 1942 A 


Certificates of deposit. ___ = 

N Y & Rich Gas Ist 6s____._1951 M 
WN Y State Rys Ist cons 4%s_1962)/M 
ARE RTS anton 1962 M 


N Y Steam Ist 25-yr 6s Ser A 1947,M 
N Y Telep Ist & gens f4%s_ 1939|M 
} 30-year deben sf 6s__. Feb 19490\F 
* 20-year refunding gold 68_1941\/A 
Niagara Falls Power ist 58. _1932\3 


Ref & gen 68_._..___ Jan 1932\A 
Niag Lock & O Pow Ist 58_.1954|M 
Refunding 6s Series A____1958'F 
Nor Amer Edison 6s___.__..1952 M 


Secured s f ¢ 6448 Ser B__1948\M 
Nor Ohio Trac & Light 6s __19471M 
Nor States Pow 25-yr 58 A__1941 2 

ERE CER 

lst & ref 25-yr 6s Ser B___1941 r 
Northwest'n Bell T ist 78 A_1941|/A 
North W T Ist fd g 4 4s etd_ 1934/3 
— Public Service 7 4s___1946/A 


ee esbosessosonecesces 1947\F 
Ohio River Edison Ist 66.__.1948/|J 
Old Ben Coal Ist 68______.. 1944|F 


Ontario Power N F Ist 58__.1943 F 
Ontario Transmission 58....1945™M 
 t  ) =e 1941\/F 
> Ist 25-yre fg 7%s Ser B__1947 F 
Pacific G & El gen & ref 56__1942\3 
Pac Pow & Lt Istéref 20-yr 5s 30) F 


Pacific Tel & Tel ist 5e_...- 1937/5 
eee 1952M 
Pan-Amer P & T ist 10-yr 78 1930, F 
Conv sf 68 1934 temp__..._-.- M 


Park-Lex st leasehold 634s...10968 J 
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Price Week's 
Friday Range or 
- Sf. Last Sale 

Ask\ Low Htgh 

oA 93 93 
Bale | 1037, 104%) 3 
Sale |102 10214, 2 
8312) 82 82!2 
993s) 98% 98%, 
Sale |100!2 101 13 
Sale | 98',4 99 21 
Sale | 94 94'2) 2 
91%) 9012 Mar’25) 
Bale |101's 10219) 

_| 9914 Feb'25| hin 

13 11 = Mar’25) 

10'9 Mar’25) -- 
Sale | 59% 6412) 
Sale | 59 . 
Sale | 61% 
Sale | 85', 30 | 

71 | 70 7 | 

63%4| 62's 

2 Sale | 8812 8 Ot] 
Sale | 87's R93 | 
84 Mar’24'-- 
Bale | 03% 94'2 
Sale | 97% 9814) 
Bale | 100 101 | 
Sale |1027, 1037 
Sale | 90 97's 
8512) 85 8512 
101% 101% 
116 (115% 115% 

77 76 76 | 
Sale | 75's 7658 
Sale | 93% 94 , 

. 105'2 Mar'25 

3 Sale |106'4 107 
Sale | 93'4 O3% 
997—| GRle O9ls 
2 Sale | 98% 99 | 
9712 98 | 
101 {101 Mar'25 
89% Sept'24) -- 

40 4i'4 Mar’25) -- 

Bale {119 120 | 
11173, Mar’25 
Sale | 997%, 10014 

117'g/ 116 117% 

115 Mar'25 
957—| D5'4 U6'2 
Sale | 93's 9312 

v4 93 93 
Sale | 85% 85% 
Sale |117 11914) 
100 | 9918 100), 

3 Sale 5Rl2 61's 

H2's| 5l 54% 
Sale | 99's 100 | 

2 86 | 86% 8614 

2 Sale | 984 99 

Sale |125 126 

4 Sale |105!g = 10538) 
125 Feb’25) ..../ 
105 Jan'25) ..-.-| 
105 Jan'25) ..- 

10312|1027% 10314) 

2 Sale | O2'2 92's) 

Sale |102'g 1027.) 2 

77's| 76 76 
Sale | 95% 97 3 
2 Sale | 90'%4 90%! 9 
Sale |1004 10048| 
O5'e, G5'lg 9538| 
Sale | 96 96'2| 

2 Sale | 86'4 87 
Sale | 98% 99%) 
Sale 98% 99 
Sale | 99 99'4 

06 955 06 
83%! B3l4 835s) 

me 77's) 

97's 96 06's 
Sale | 98 88'2 i 
96 0553 Mar'25 
ol Feb'25 
60 59 5Gle 
99 98 Feb'25 
854) 84 86 

| 99% Feb'25 

2 Sale |101'2 1015s) 

99 | 9812 Mar'25} 
Sale | 9912 100g 
104!9/104 104 } 
78\4| 78 7Rl\4 
Sale |112!s 113% 
Sale |100 1001 
Sale |101% 102 | 
Sale | 86% 8&7 | 
--..| 8l'g Apr’24 
....-|100 Mar’25 

5814 4912 Mar'25 

2 Sale | 455 4919) 

odhieal 414 Mar’25| 
Sale 4'2 43, 

9934) 993, Mar’25) 
Sale | 64 65 | 

90 893, Mar'25 
1001g 1001, 100!g 
Sale | 96 97 | 
Sale 1087, 109 | 
Sale | 1065 107! 
Sale | LOL, 101% 
Sale |104 105 

1007 110 

Sale | 1077. 110 
Sale |100 10019) 
Sale ,103%4 1035 
Sale | 952 95%, 

96 O5le 96 | 

.| 93'4 Jan'25 
Sale |105 10714) 
.|10712 Jan'25 

95 Mar’25| 

1101s 110 110 
108 |1074 110 
Sale | 997 102 1 
Sale O7\4 OS8l,4 2 

99%) 99's 9914) 

.-| 9873 Mar'25 

2 Sale | 95% 97 
Sale | 894 917%, 
Sale | 94% 953 

O84, 98% 99 
10012) 997, 1001g 
Sale | 947, 9512 

G51, 106 1065s 

2 Sale 1101, 11743|276 
Sale 96 0612) 1 
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Pat & Passaic G & El cons Se 1949 S. 
Peop Gas & C 1st cons g 68_.1943/A O 
riesinsese 1947|M 


Refunding gold 5s 
Philadeiphia Co 68 A......-. 1944) F 
EERE ED 1935'M 
Phila & Reading C & I ref 58.1973) J 
Pierce-Arrow Mot Car deb 88194/ 1M 
Pierce Off 6 f G8... ccccecces pasta 
Pillsbury kl Mills 20-yr 6e_..1943 
Pleasant Val Coal Ist gef 58 1928) J 
Pocah Con Collieries Ist ef 60195715 
Port Arthur Canal & Dk 68 .1953\F 
Portiand Gen Elec Ist be. 193813 
Portiand Ry Ilset & ref 58....1930|M 
Portiand Ry Lt & P Ist ref 581942/\F 
8] rere 1947 ™ 
Ist & refund 7s Ser A_.1946|M 
Porto Rican Am Tob 88_...1931|M 
Preased Steel Car 58.....-- 19335 
Prod & Ref sf 88(with war’nts)'31|J 
Without warrants attached. __|\J3 
Pub Serv Corp of N J gen 58.1959\A 
EEE aes 1944\F 
Pub Serv Elec & Gas lst 54s1959\A 
Pub Serv El Pow & Ltg 68_.1945\A 


Punta Alegre Sugar 7a... .-- 1937\J5 
Remington Arms fig......-.- sad py 
Repub I & 8 10-30-yr 5¢8f..1940\A 

4s. SPER 
Rin a Steel ist te aly 1955/ F 
Robbins & Myersef 7s..-.-. 1952\3 


Rochester Gas & El 7s ser B_1946|M 
Gen Mtge 548 series C_..1948 M 
Roch & Pitts Coal & Iron 58.1946 
Rogera-Brown Iron Co 7s_-- co 2m 
St Jos Ry Lt Ht & Pr 5s. 1937\M 
St Joseph Stk Yada iat 184,84 1930) y | 
St L Rock Mt & P 58 etmpd.1955'J 


St Louis Transit 58......--. 1924,A 
St Paul City Cable 5s8...-.-- 1937\J3 
Saxon Pub Wks (Germany) 78°45. F 
Ee Eee * 1942 ™ 
San Antonio Pub Ser 68. ...1952)3 
Sharon Steel Hoop Ist Seser A’41M 
Sheffield Farms 6 4%s.....-- 1942\A 


Sierra & San Fran Power 58.1919) F 
Sinclair Cons Ol) 15-year 73.1937 M 
Ist in coll tr6s C with warr 1927\J 

Ist tien 6 4%ae Ser B_......1938)3 
Sinclair C rude Ol pur 648.1925 A 

3-yr6% notes A... 192s F 

3-yr 6% notes B__Feb 15 1926\F 
Sinclair Pipe Line 58......-. 1942/A 
Skelly O116%% notes___.-. 1927\A 
South Porto Rico Sugar 78. .1941 J 
South Bell Tel & Tel Ist sf 581941!) 3 
S'west Bel! Tel lat & ref §8..1954 F 
Southern Colo Power 6a_...1947 J 
Spring Val Water ge 58_..... 1945 ™ 
Stand Gas & El deb g 6%s_.1933 M 
Standard Milling Ist 58... _.1930 M 
Steel & Tube gens! 7a Ser C 1951/3 
Sugar Estates (Oriente) 78_.1942 M 
Supertor Ol! ist af 7a 
Syracuse Lighting Ist g S6_.1951 J 
Tenn Coal tron & RR gen 58.1951 J 


Tennessee Cop iat conv 68..1925 MN 


Tennessee Elec Power Ist 68.1947/3 
Third Ave lat ref 4a 19603 


Adj int 58 tax-ex N Y_..al960 A O 


Third Ave Ry Ist g 58_.._.. 1937 J 


Tide Water Oil 10-yr 64%s8_.1931,F A 


Toledo Edison Ist 78 


Toledo Trac Lt & Pr 6% notes’ 25 F A 


Trenton G & E! ist g 58_...1949 M 

Twenty-third St Ry ref 5s_.1962 3 

Inderer’d of London 4%s_.1933 3 
Income 6@.....- .1948 


= 


Inion Elec Lt & Pr ist g 58.1932 M 


££) eee 1923 MN 

Ist g 54sseries A_______. 1954 J 
Union Elev Ry (Chic) 58...1945 A 
Union Ol! Ist Hen ef 5s 1931 3 

30-yr 68 Ser A___...May 1942 F 
Union Tank Car equip 78_..1930 F 
United Drug 63 tempy___.-. 1944 A 
United Fuel Gas Ist sf 68__.1936 J 
United Rys Inv 53 Pitts issue 1926 M N 


Stamped _ . patna ni es ted tee -- 
nited Rys St L Ist g 4s____1934 J 
nited 88 Co 15-yr 6a 


— a a 


}S Rubber Ist & ref 5a ser A 1947 J 
10-yr 74% sec notes 
1 S$ Smett Ref & M conv 68.1926 F 


~~ 


tah Power & Lt Ist §s___.1944 F 


Victor Fuel Ista f 5e_....__- 
Va-Caro Chem Ist 7s____-- 
Certificates of deposit. __- -- 
Certificates of deposit stmpd -- 
7s with & without war__1937\J5 


Ce rtifa of dep with warrante |-- 


Certifa of dep without warrt 


Va Iron Coal & Coke Ist g 58 1949 M “s 


Va Ry Pow Ist & ref 53____.1943)\J 
Vertientes Sugar Ist ref 78__1942\4 
Warner Sugar Refin Ist 78_.1941/J 
Warner Sugar Corp Ist 78__.1939/4 


Wash Wat Power sf Ss_._.1939|\J J) 


Westches Ltg g 5a stmpd gtd + 0 J 


West Ky Coal Ist 7a. _.1944 M NI 
West Penn Power Ser A 58_.1946,M 8 
lst 40-year 6a Series C__._.1958 3 D| 
ist Fe Bertes D..ncoccece 1946Ms 
Ist 58 Series E__......__. 19063 M 8 
Ist 5 4s Serles F___._...- 1953.A QO} 
West Va C & C Ist 6s__..___..1950/39 J 
Western Electric deb 5a__ 1944 AO} 


Western Union coll tr cur 58_.1938/|5 


Fund & real estate g 44%s.1950 M N 
1936 F Al 
_1931™ N| 
Wickwire Spen Stee! Ist 78..1935 3 Be 


BP Ge . cencesnens 
Westinghouse E & M 7a... 


Certificates of deposit - 


Wiilys-Overiand s f 6 4%s__..1933 M §| 
Wilson & Co Ist 25-yr s f 68.1941 A O 
PEINGE.. necsedcenenesses |=°- 
10-year conv a f 66....--- ig28 J D 
Certificates of deposit... - -- |-=-- 


10-yr conv sf 7 %s...-.-- plosiF A 
Certificates of deposit... -.-- lasogl 


Winchester Arms 7 Ks 


Young’n Sheet & T 20-yr 68.1943 J J) 


3 
tS 
#5 
~ 





Price 
Friday 
Mar. 27. 


Week's 
Range or 
Last Sale 





pip PH i 


wOd 


O24 


He BHZFueyKcGOO>>OTOnPon eT yc Our ZZ Zuworu 


RA 1929 FA-! 


J 
Tnion Bag & Paper ist M 63.1942 M! 


...-.1937 MN 
Inited Stores Realty 20-yr 68°42 A O 


1930 F A 





1 S Steel Corp{coupon__.d1963 MN 
sf 10-60-yr 5s registered _d1963 M N| 
tah Lt & Trac let & ref 5s + 444A 0 


itiea Elee L & Pow ist af 58.1950 J J) 
itiea Gas & Elec ref & ext 58 1957\5 J 





Ask 


10814 110 


96 


104% Sale 
95's Sale 
100) Sale 
91's Sale 
103% Sale | 
10112) 


99 


9314 Sale 


96!2 
86!2 Sale 
964, Sale 

1065 107 


104 
Sale 
115 


1104 111 

104!2 1047, 
96'4, Sale 
100% Sale 


Sale 
89 


945s Sale | 


Sale 


“s « 


Sale 


737% 


91 


80! ? Sale 


96 
Sale 


10614 


Sale 
Sale 
Sale 


914 


Sale 
Sale 
Sale 


1100's 


Sale 


2 Sale 
; Sale 


Sale 
Sale 
Sale 
Sale 


7% 
le Sale 


Sale 
Sale 
Sale 


99% 
2103's 
101% 


Sale 

Sale 

Sale 
95 


103% 


2 Sale 


607% 


Sale 


Sale 

Sale 

Sale 
77 
af 


Sale 


10012 
10012 


7O\9 
4 Sale 


Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 


Sale 


Sale 
85 


2 Sale 


Sale 


2's Sale 
le Sale 
g Sale 


Ssaie 


ale 


; Sale 


Sale 
Sale 
Sale 


106 


714 107! 


Sale 


2 Sale 
Sale 
Sale 


Sale 


; Sale 


110 
Sale 
Sale 


Sale 


Sale 


Sale | 
Sale 


71 
Sale 


71 
101% 101%, 
Sale | 


96 Mar’25 








Mar'25 


gs Mar'25 


Htgh 


10814 
96 
1047s 

9612) 
101 

92%, 
10344) 
101 19| 





4 Mar’25|----|| 
| | 


10014) 
9834) 
96 | 
8612 


97's 


Mar’25|---- 


10312) 
96 | 


Mar’25\- 
Mar'25 


1042 
9612 
1005s 
106'4 
1055s 
RO% 
95% 
92's 
897s 
67 | 
110 | 
1031s 


Aug'24| - 


73% 
91le 


‘an, - 
Feb'25}| - 
96 


92 
105\e 
1012 
107 
106 
91%, 
Q2le 
109%. 
RSle 


1001s 


843, 
112 
104 
100 

984, 

9554 


Mar’25} - 


11534 
100 
1071s 
96% 
99 
G84, 
101s 





Feb'25 


16 


2 Mar’25 


96° ‘ 
105 

107! 

7 5 
10258 
96 | 
99 | 
10014) 
QO5 

110 | 
1077 
86 | 
85 | 
100%) 


O5le 


Feb'25).. 


72'2 
701g) 


72!2 


Mar’25) - 


101% 


9853 192|) 


Oo WAww ew: 


Phe 


4 

105% 107 
10312 106 
02%, 97 
104 115% 
110 «#11 
104% 1047, 
95 98 
Q87_ 1021g 
10212 10614 
102% 1071 
88, 92 
B3lg O5% 
O1% 94 
587, 90 
47) 0=—s_-«~73'4 
119 #110 
10312 1U3!3 
73% 8315 
B5ig Ollg 


164 107's 
OGlg 1O1lg 
105% 107% 
105 106% 


Q7's OS% 
1007 Li2% 
100% 102 

¥9lg 102! 
52 858g 
40 45% 
94%, 96 

1U2% 1045, 
10812 110 

100lg 100% 
98 98 

651g 70 

89 BOs 
B6lg BS8lg 
O4!1_ 97 

004%, 101g 
O8lg Ol, 
100) 101g 
75 77% 
09%, 100% 
124% 10413 
1031, 1u5%4 
10014 104 

v8 1001, 
99 1001, 
99', 1001, 


70 74% 
91 95 
10212¢ 1045 
85 87's 


68 84 
44 497s 
Zig 481g 
4) 4fl, 
9l's 93 
G34 G6 
Glls O4'2 
RU7, Oly 
77'2 S7ig 
994, 1UDlg 
98 102 
liulg L021, 
o4 97 
104%, 10653 
105% 1075, 
G3'g O7's 
10044 103 
O54 96 
4s 99!2 
99% 102 
92%, 95 
1LO0Gie Lill, 
10714 108% 
76 gl 
761g 88 
O9'e 1001, 
5g 96 


59% 7014 
| 101% ss 
954 





@ Due January 


@ Due April. 


Pp Due December. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
for BOSTON STOCK Year 1924. 
day, Monday. the EXCHANGE 
March 21. | March 23. Week. | Lowest Highest Lewest Highest 
Railroads 
157 157 166 Boston & vo Sgpenee © 156 Feb18) 164% Jan 7|| 145% Mar] 164 Deo 
78 761g 550| Boston Blevated......... 100; 75% Marl7|; 86 Jan 2 71% Aug) 85 Dee 
93 | *93  . 2. Serer: 100} 92 Jani6; 97 Jan 3); 87% Dec] 9614 May 
112 |e110 12 |e112 <<*Je110 112 |*..-. 112] 22-2 2227] ---2.. Do ist pret....-.---- 100| 110 Feb 9| 11412 Jan 16 Dec] 1164 Jan 
9512} 94ls 132) Do 24 pref........... 100} 94 Mar20) 102 Jan 9]| 92 Sept] 1014 Dee 
1714) 17% 1,655| Boston & Maine_.....___. 100} 14!2Maril4| 20lg Feb 26 8!g Jan} 25l4 Nov 
ar ee ae err 100} 17'2 ar27| 20 Feb25 2 Jan} 26% Nov 
25 241s 610} Do Series A ist pref...100| 24'2Mar23| 30 Feb26|| 13 June| 37% Nov 
<- — 281} Do Series B Ist pref...100| 32 Janz7| 40 Mar 4 17ig Jan} 48 Nov 
34 #33 153} Do Series C Ist pref...100| 26 Jan2i| 36 Fen2 Feb} 41 Nov 
50 | *48 355| Do Series D Ist Dref...100,; 48 Mar 9) 55 Feb 26 Jan} 62 Nov 
ae 71 Boston & Providence --_- 100, 167 Feb26) 172) Jan 16 Jan; 172 Nov 
36 34 194' East Mass Street Ry Co..100) 32 Jan20) 39 Febll May; 381! Deo 
69 | *68 50| A 100} 65 Feb 2) 69!2Mari8/| 581g Jan| 71 Deo 
6012) 6012 2! 5} i | es 190); 57 Jan23 6212 Jan 12) May| 611!g Nov 
45 | 43 373! Do adjustment ....... 100} 41 Jan27} 48 Mar 10! May! 464 Deo 
30 |*__.. 100 Maine Central.........-- 100; 25 Mar26) 37! Jan 29) June| 37! Apr 
32lg! 30ig 5,437 N Y NB & Hartford____.- 1 28% Mar 24) 36's Feb 25 Jan| 33% Dee 
70 .*z69 107, Northern New Hampshire.100| 70 Feb16| 77 Jan 14 Jan| 81 Nov 
pee i 50’ Norwich & Worcester pref.100' 100 Jan1i3' 110 Mar10: Jan' 108 Nov 
*5103% 103 194/Old Colony.............-. 100} 96 Jan 2/105 Mari2!| 721g Jan| 98 Nov 
heen Gite, Gasue eee Sees Ge eo cee bes enews Rutland pref............ 100; 52 Feb1l2) 63'g Jan 2|| 34 Mar 64 Nov 
GSig SB4ig SSlg| *8S 864) 985 _...| 8B —..-] .... -0--] ------ | Vermont & Massachusetts.100| 87 Feb24) 93 Jan16 Jan| 93's Nov 
Miscellaneous | 
2% *2% 1,565 lnener Pneumatic Servite... 38) 2'oMar25| 4% Jan 7 Nov 414 Deo 
mh iv SS, WP FIG, . canqcaquacncs 16!2 Mur 25) 191g Jan 7 Jan| 2014 Deo 
13334, 133'4 1,493 Amer aoa © & Teleg-. 100 130% Jan 2 136 Mar 13) June) 134!g Deo 
65 | 62 408 Amoskeag Mfg........ No par| 62 Maur23| 77 Jan 13} 57'g Oct) 8 Jan 
aaa Par eh | rexteateon Nopar) 71 Marit) 76 Jan 15) Oct} 79 Aug 
_| *15l9 44 Art Metal Construc, Inc.. 10}; 14 Jan16) 15 Feb25|| 13 Aug 6 Feb 
ll!'o Ills 1,091 Atlas Tack Corp._-..-.- No par| 973 Jan 6) 1253Mar 7) 6 June) 10% Jas 
106 *105 150 Boston Cons Gas Co pref..100| 103 Jani7| 107 Jan 9 Dee} 108 July 
07 *_. ....-.|Boston Mex Pet Trus..No par| ....---..-| ..-.....-- | Dec| .20 Jan 
2214 *z211s 85 Connor (John T)_....---- 10; 20 Jan26| 23 Jan2s 20's Dec| 281g Mar 
34lo *73234 50,Dominion Stores, Ltd..No par| 2814 Jan 30; 35 Feb 13) 241g May| 35 Sept 
.| *96 See i i. fF Rare BOG] ccacesse =| «a------ == Jan| 88l, Deo 
| *2!o "50 East Boston Land_...---- 10 24 Mar 24 3 Jan 2 : Sept 3 Feb 
oe *5 140 Eastern Manufacturing... 5 5 Jan 7 6% Jao 24) Oct 8!g Feb 
| 43% 725 Eastern 8S Lines, Inc__..-. 25| 42 Mar 9 55 Feb13 Jan| 55\4 Mar 
Sete *36 nl ek WO... ncusaca No par| 35 Janl5) 37lg Jan22\| 34's Jan| 40 Feb 
620 ee). Hae. Ores lO eee Pee | Ist preferred...........100) 89 Jan 3) 93 Feb28 Jan| 93 Mar 
200! 4) 200'4 2 877 Edison Electric Ilum_...- 100! 200 Jan 5) 206 Jan 2 Jan| 2041g Dee 
3%! 93 200 Elder Mfg Co (v tc) .__--. 101 3% Feb 2| 5!2Mari6\| 2tg Jani & Deo 
3614) *35 10 Galveston-Houston Elec ..100! 33 Feb20| 38 Jan 7| Jan| 41 Dee 
ee , 40 Gardner Motor_...... No par} 4 Jan 8) 15 Mar 7| 3% Sept 61g Jan 
--- 71155 | ......|Georgla Ry @ EO ocssanc 100) 115% Feb 27) 115% Feb 27|| 113'¢ Mar) 116l, Sept 
a #71034 a Do 5% non-cum pref..100) 79 Jan 26) 79% Feb 27| Aug| 80 Jan 
6312) 61%, "933 Gillette Safety Razor. No par| 57\2 Jan 2 677s Feb 16|| 55tg Ort) 58!g Oct 
14 12's 10 Greenfield Tap & Die... .- 25 124 Mar tl 154 Jan 24) a Nov 15’, Jan 
55'2 *z52 15 Hood Rubber. ......-.. No par 52'g Mar 26) 58'e Jan 46 Mar, 60 Deo 
56!2 *z55 Peer Internat Cement Corp.No par B's Jan 5) 557% Mar 3 Apr) 59 Nov 
1l4; *.50 Dac ede International Products. No par 1% Jan 3 2 Jan 3) Feb 3 Deo 
7iz| *6 seouedl. ae. Dansadésenaabas 100 6 Mar 2| 10'g Jan 9 Feb| 14 Deo 
| |\Kidd r, Peabody Acceptance 
9012 *90 90; Corp Class A pref...... 100| 821g Jan 6) 90!2Mar 24 Jan} 8812 Dee 
aS 76 Libby, MeNelll & Libby... 10) 7 Maris! 9% Janu 7 4 June 8lg Dee 
70 |*z..- ----..|Linevin Fire Insurance.... 20 70 Maris} 70'4 Mar Jan} 7i Nov 
12 | *1lle 125 Loew's Theatres_._...... 25) li'g Feb i7 13% Jan §| 9 Mar! 13 + £4Dee 
74 | #73 322 Massachusetts Gas Cos...100) 68 Feb 3) 75 Mar 66 Nov!) 81 Feb 
6614, 66 281 a See 100| 63!2 Jan 9! 67's Feb 14 62 June) 70 Jan 
180 |*z..- 87 Mergenthaler Linotype...100| 167 Jan 7| 186 Mar 5 Apr, 172 Dee 
10 | *Sle 120 Mexican Investment, Ine.. 10] 9'eMarl9) 16% Jan 15) 6lg Jan) 17% Feb 
4l's; 41 500 Mississippi! River Power...100) 36 Jan 2) 4154 Mar 23 Feb| 3614 Dee 
a 4 2 *91 55 Do stamped pref_....- 100) 87!2 Jan 10) 92 Feb 28) Jan| 90 Sept 
| 5 1,063 National Leather. ......-- 10) 4% Jan 2| 6% Jan 13) Apr 5% Nov 
60 *.40 _.....!New England Ol! Corp tretfs.! 20 Feb 9! 1% Jan 6 Dec! 5'2 Apr 
8 | %6 100| Do pref (tr ctfs)...... 100 6 Feb26| 8ip Jan 8! Dec| 31' Mar 
10312 103'4 799 New England Telephone..100, 100!g Jan 2) 107% Mar 6 Dec 115g Jao 
21 21 295 Olympia Theatres, Inc.No par 19 Mari8 25% Jan i6)| 2i!g Dec! 22% Dec 
2812/*z27!2 _ Orpheum Circuit, Ine.... 1) 25% Jani6) 29 Mar 3 Jan| 28\2 Dec 
62 HO'4 8 99 Pacific Mille... .....<c<c- 100 60 Mar 24 Ri'g Jan 13°) Olg Oct 87 Feb 
16'2 *z16 _.....|Reece Button Hole....... 10; 15% Feb24) 17 Mar 4 11% Jan| 17 July 
274 2% “100 Reece Folding Machine... 10 2'¢ Jan 2 2% Jan 8) 2's May 3 Jao 
ae Saeed .| ......|Simms Magneto......-..-.. et stiakase bel sbidhed oa Oct} 40 Feb 
L1l's) 110% 110 622\Gwift & Coe cccccccecse ----100 109% Mar 27! 120 Feb 6)) June} 118 Dee 
48 47% a 4712 85' Torrington ..........-... 25| 47 Mar27| 51 Jani4|| 35igJune| 52 Deo 
813) °7 ” ee 100 Union Twist Drill. ...-._. 5 7 Mar 4 7'2 Jan 23)| Dec| 10 Feb 
Q'4 41's 8 4lle 2.637 United Shoe Mach pean 25 41'4 Mar 19 45 Febi4 Jan 44% Dee 
27% *227 bg 27 149 Do pret. 25| 26's Jani3, 28 Jan i6 24% Feb) 28'4 Nov 
23's 22'4 22's 8 23 2,840 Ventura ¢ Sonsol OW Fields. 5 19's Jan 3 25 Feb 24 { Oct) 27 Jan 
16)2 16 *715% 15% 75 WaldorfSys, loc. new ab No par 15% Mar 15 194% Jan 3 ee Apr) 20 Nov 
15 *14!e 15 *15 325 Walth Watch Cl B com_No par & Jan 6 16 Feb19) Jan} 10's Feb 
26 *24\2 *25 *241l2 107 Do pref trust ctfg_....100 174 Jan 3 28% Feb 20 14 * sane! 23\2 Feb 
75 *75 *73 *73 105 Do prior pref... -100| 65 Jan 6 75 Mar2li Dee| 73 Feb 
Sig) 1712 17 *17 450 Walworth Manufacturing. 20| 17 Marll| 20% Jan 3 15's June| 22 Feb 
43 |*74llz *741 43 2,146 Warren Bros. _...... sane 37 Jan 2) 48 Mar 6 29% Jan) 39% Nov 
43 °42 41 | 150 coe. 208 it. seamen 50 37% Jan1i0 43 Feb 7 34% Apr) 41 Jan 
ooo~|*245 44 Riteeeete Do 2d pref _-ane-~~- 50} 40'g Jani17| 46 Mar 2 Mar| 42 Jan 
| Mining | 
50} *.25 100 Adventure Consolidated... 25) .15 Feb16) .25 Jan 26)! Dec) .51 Dec 
20) *.10 Ee 25| 10 Mar 3 .25 Jan 2 June| .25 Deo 
1%) 1% 720 Arcadian Consolidated.... 25) 1'sMar24, 3 Jan10 June} 31g Dee 
11 10'e 1.595 Arizona Commercial...... 5 10 Maris 15% Feb 6 Jan) 16 Dee’ 
31%) 30% 2.132 Bingham Mines.......... 10, 29!2Mar20) 361% Feb 11 June} 3153 Deo 
14i2} 14 6,271 Calumet & Hecla.....-..-. 25) 14 Maris, 18% Jan 2 13% May, 19% Jan 
55 55 350 Carson Hill Gold_......... l 30 Marll 70 Jan 5)| .3 Nov 3 Feb 
24 22'4 1,127 Copper Range Co_.....-- 25, 2l!'2Mar24 33 Jani0 18!¢ June| 3353 Dee 
10 07 1,000 Davis-Daly Copper. H 04 Mar 4 785 Feb 6 Dec} -70 Mar 
4% 33,4 553 East Butte Copper Mining. 10 3!2g Mar 25 6% Jan 2 3% July 6% Dee 
1 | *2.20 120 Franklin .- 25| .40 Jan 7 1% Jan 24 May} 1 Jas 
lle 7] _ Hancock Gonsolidated ...- — 1 Feb 28 1% Feb 6 Oc “t} 2 Jan 
22 201 370 Hardy Coal Co........--- 1 19'g Mar 26| 23 Jan24 191g Dec| 2812 Jan 
2'4 *17, 2 165 Helvetia sa ated 25 lig Jan 6 3'g Feb 5 May 2% Dee 
129 28 5 593 Island Cree k Cc soal siédaninn 1 22 Marl0 140 Feb 5 04'4 Apr!) 142 Nov 
971s| *97 ble 6 Sg eae Fae 1 954 Jan 5 Q8%Mar 9 June) 100 Sept 
15 *14l4 sls 250 Isle Royal C opper aa a a 25 slo Mar27\ 20'g Jan 7 12 June) 22!2 Dee 
134 #119 13,5 0 Kerr Lake . nteneda ote lig Janil4 IL'%e Feb 4 llg Mar 2's Feb 
] * 75 75 210 Keweenaw ( ‘opper.. ate 25| .75 Jan29 l'4 Jan 10 Jan lg Nov 
24 1% 1% $13 Lake Copper Co.......... 25 l'4 Mar 25 3 Jan 2 Apr 3'4 Dee 
1 ll 17% 300 La Salle Copper.......... 25 I's Mar 16 2% Jan 10 June 3 Dee 
17 15, 14,4 200 Mason Valley Mine....... 5 1% Mar 6 2% Jan 13 1% Oct) 2% Deo 
80' *.60 ..-..|Mass Consolidated....... 25 60 Marl4 1 Jan 2 Jan 1% Aug 
1% lo 810 Mayflower-Old Colony.... 25 lis Mar 20 3 Jan 2 Apr! 5 July 
31 30 I ni i 25| 27%™Mari8S 41 Jani3 23igJune| 41 Des 
21 204%, 1,715 New C ornelia C opper ---- 5| 19'2Mar27| 26 Jan 2 161g Jan, 25% Deo 
40) 25 250 New Dominion Copper....- , 25 Mar 7| 85 Febi18 Dec! 2% Apr 
27 |* » _ New River Company..--- 100 tte ce “hee 35 June) 40 Mar 
60 *55 55 69 i eee ee 100|' 64 Jani12 60 Jan 3'| 57! Dee! 75 Mar 
645 618 6 415 Nipissing Mines........-.. 5 5% Mar 13 6% Jan 10 5% Jan) 6% Deo 
155 15s 2 I! 1.726| North Butte. ........-<<< 15 1 Marl7 3\4 Jan 14 1% Oct) 6%, July 
90| *.85 s * 60 60 120 Ojibway Mining.......-.-. 25 50 Marti 1l4 Jan 10 June! 1 Nov 
2012; 2012 20 19'2 19 865 Old Dominion Co_.....-.. 25) 19 Maris! 27 Janlo Jan| 28!2 Dee 
5\4 434 5ig) *r44 434 258 Park City Mining & Smelt. 5 4% Jani13 5le Feb 19 | 31g Jan} 5's Feb 
13 | *12 2%; *11 *11 55 Pd Crk Pocahontas Co.No par) 12 Jan 6 I4lg Jan24)| 10% July; 15!2 July 
25 | 2Alg 2312) 22\2 214 158 SS eae ee 25| 21's Mar27| 301g Jan 10)| June| 34% Dee 
36 34 B4!2 *34 34 2 St Mary’ 4 Mineral Land... 25| 3l'2Mari9, 48 Jani2 26 June| 49 £=Dee 
.90| *.70 70 60 60 rt as 10| .60 Mar 25 Ilg Jan 9) Apr llg Sept 
75| *.25 75, *.25 © 25 ae ey OO eer PSR | sasescace cs 4p ea ae. fee 
. sec = Dae Z Superior eS a ee 25 2 Jan 3) 2% Jan 27)) Jan) 2% Deo 
14} Lig 1,235 Superior & Boston Copper. 10) 1 Mar24| 2 Jan 5 Aug) 2% Deo 
64,4 Ble 12,$ +h} Itah-Apex Mining....-.-.- 5 3% Jan 2, 81 Jan 23)| 17, June 3% Dee 
72 65 1,400 Utah Metal & Tunnel_.... 1) 43 Jan43) 98 Jan29 14 Ju 70 July 
50| *.40 hh. ‘nrc 25, 50 Mar 6 l'g Jan 31 Apr, 1 Aug 
30| *.15 I 25| 10 Mar 3) 48 Jan 7) Feb) 71 July 
30! *.20 re me OE REALL EN . 25' 10 Feb 5| 21 Feb 11) July! .256 July 





*Bid and asked prices; no sales on this day. 





0 Ex-div.andrights. sEx—div. Ex-stock div. ij Assessment paid. 
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Ch eye P meer Co... 001 100. ; 
sero foo ae 0 Rn. A Railr: _ 
Preferred. oo "taal S08 101g Railroad —— 
Cre ine! - Zz new soa 25 - 6 ka | OF qui PhS 
80 ile . ) * 213 Bi qui ast pm 
Somer hg nee. = . an 62 5 aitimore a A Ane nents is 
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alena Pipe | ipe Li Ban > #233 115 Cans yy 1% "= eoiepma 5.25 asta | Bo 
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H efe md 1 COI ionnn 141 he Shes. IKI cific qult -<2 5.35 . 4a OCK n RB. 
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I ible ne see 1 l + Ku peake . 68 & 6 0 2 xe . 
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oa . <P e ) _Equit ie! hic a F ae nge 
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yuthw no ¢ Abe Jj il a| 52 E jis C ley 58---.---~. 5.3 4 20) | “ oR 1925 103 yo on . wo M4) Mar 70 
Yew they Ny Co + 2 ~ l 19 E quiy Central 2 kee 5 00 5.10 | Yew E ver Pe 192 : : i 4. — 12,600 64 Feb 100 4 Mar 
seen On Pipe Line +9 85 229 K Quip nent 6 aca 5.0 4.75 Swift @ gis ower 5 l $24 | 102% 1 4- 1,250 70 Jan 97 Ma 
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Present Dil of New as . 538 257 Fan ay & rate re aR 5.25 5.05 » COMpI c Ex xche 100 9 000 99% Jan 96 4 Mar 
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Vv refer Inch -- = === 101 347 te"? New & O Ifte 68 Texas 6a! eo 5 a tock “4 hel ir. 2 ord ° Jan! J 19 4 an 

ac red ar . 2 \ t > 8 fk il 21 0 ul At F 
Washine dceaphiee ool iS 350 ~ Macs yale 66 Fe 5.40) 5 00 | Al ida list te of tr a. eb 

ver vay gg eae *~ 19 120 Eeut adhe g ~ Ake & Se — 5.06 4 05 Amer wi ; La 77 . e i ) a ae i. » Feb 

Other hew..----- 101 123 20 Nostall é = 6s. 4, 5.65 5.35 \ristr 1014 oF. Week - ar. O7 | i 
Atlantic Ma ou . a 2 1141» +e Nort oe a we oe “ &6& bal aes 4 25 Arundel C ‘ ~: pref Sones tiles P Rar .? STN at 

ref At tecks 87 16 "ac on ~ i ee “dU 90) — t orp ors 106 . Lou rice ve — earn 1 1] 
—_ Ol p J 08 Ol cks lf 24 47 Pe . ifie ‘Ea ac ‘tle 4s... 5 25 4 70 8) ren Coas D new st pf 4 07 l H a - “2 in- 
Mexican asi © sanesth y,? Pitts & Fain E —h- pres ry ase pom “¥ ‘J i. heme a Pr 50 97 toh deonp Range 

utt E . 3 . ? j 8 & L ~~ R ress . a "7 Re 80) Pr hil rust aa . a di P hare . ge Sine 
Na ual Lagle aa . & 23, qi ak RR 7a a a ») 4 B referr cor oO 0 2U0 ff) Q7 5 ince 

ti ou Ol...” 4 4 . ae on e te | 2 15 60 bost rred mm . 4 Le l mi Ja 
Ba Ona e - 25\* 6 - ent ent Ge. le ! = - er 4 ( on Ss 50 rz fA LOU in 
_ baal Fust G eneee t 4a St adit eC os R.. 6% & 68 ee _— Canton CoV J ii? san ¢ 7 > or — Ln 

pul ek I "parabe ' . 42 Sea uls & » 448 - .90 aed hes & 0 V Gra. >e 2) 1 1¢ $ _ 40 92 Ht 

pa + 4 be 2 & 7 F 4.75 ( &P i 2 lf 0 y) h 
ee ucers.. 104 *19 a | a oo Al 53 Fre eer gen ~ we 4 75 | ( out & o Tel ; vel 100 a8 12 117 895 50 — : - 
, - ag er ' an ° 5.6 ommerce Tru . ‘ 3 At” - 2 Js r] —— 
Ame Pubi mated - i 4 1 4 8 “Equt oP —— ncisco 58 -| 4 on 5 +4 p nercl ‘lag a “6 35? 70) 160 2 Mar 9514 M 
ob ic Ut eK 26% 19 outt pmer le in | 2.49 4.50 nates ial Cr 100 62 ‘ 26 14 7( ; 0 ar 57 Mar 
i & I init f 2G le Kx Vern it 7a 7 4% 1] 5.15 50 Prefe ed edit 5A 1117 1R7 ¢ 63 4 i 11 Jan 23 ‘ Jan 
PP eee slec — 2 Tol juipn Ry 4s 7 2 on 4.90 Cor a 4 ah 111 187" 42 38 14 Feb 170 Feb 

me a > / U edo ent 4 &! | 85 5.25 ‘ 18Ol CG $ ‘ od : ‘ " ze 5 J 12" M 

ri 201 " | ni aC 66 cos 2-50 , ) as I ye 23 24) l ‘ Zt) an 20 ar 

Pr Agt 4 -- t)} *7 on P hic | 54 4.5 7 oF I La «) ? va} 11 2 54 s F 28 M 
Am eferr it & Trac a 70 = acif »Ce --- 4 0' 4 ) ‘ refer , & Pe 2 29 ¢ 57 » 7 4 eb 38 4 Mar 

ver P ed rac ec MAé?! “44 71 lc 78 ntral | 5.05 80 8 preferr red yw . oF ott a) 2 23 187 Jar 26 Jan 

Preferred -. com. 101 96 46 ane aa 6s. __| 5.40 4.00 : on Bs Serre d re 35 4 2444 23% a 110 ne 75 , Jan 

i ‘ iy) 97 c --- 5.35) | — 5 25 2 10% Je ne 
An ony oo - tcom 104 146 1148 Pref : Clga Sto nae eo 5 Oo}! ih Ce 100 au aS 636) 22%, Ee 113 a 
1€ 2 . m«¢ { 14 A err ga ck Of if as &c Cor ‘ 22 M 12 1 
ad Pak vag ac nD a5 | 5 — M ed r com! s ) 4 +4 tern R Co val 100 105 a5 ‘ . +1 : oar an 4 —wd 
a pri e Uul 100 54 ; ritis ack nob S ais oiling } 104 Lie { 105 711 95 war 0 eb 
A 4% D or ame cou Mé&- 86 7) Le h — ce & 100| 75 | Fide Ray “a ng Mil ») 50 ++ core 192 25 Mar oF Feb 
sorciaied ¢ ferred. .- 10 O5 88 Imp urer er Tot Fary ian 4 - : idelity & — ; | 50 12 4 , 32 Mar 25 Jan 
- “1G ef ) pat aor I erlal - pac _100) 97 77 i = y Depos ° - 20 22 0 Js 2F 4 Ji 
Blac ured Gas . 10 ‘4 % nt Cc Te ord )| 167 ar 1 Se . it 10 10 7 2 | 4 , an oh an 
~*k , & “i ) > y J ig yb — 7 v9 Hot yuth ist ) ‘ 27% 51 18) 10 ‘ Mi ar ; J 
Ca kat gold 6 El pf 10K 87 ohr ar M 1G 1| *27 185 Houst LETT 5 ¢) 107 ¢ 3 , a ao an 

re meV @1 pt ) pa ‘ N 120n T ac ; B £ 271 5 Mig ol ia 0 7 1) Py, 122 M 107 4 F 
Cit ying ValG 485 (+ 73 Oo fac i Ti hi: & I 1} ony 2! 2 anuf LO Fla 10) il 6 107 j98 22 ar 7 eb 

fea 8 Po alG&E 544 . 4 76 me n Fe ery rel'd| 2712 28le ] ifact preft A M) 6 104 357 48 Mi: 111 iM 

Ne Berv w& E ce J&d “4 b |IN refe rews il & Met l |} 22 2814 t pre urers rctf 100 93 11614 he ) N ar) 125 X ar 

“Ww ice L nm 10) ) le erre «& Met OC 22 |: 2 refer Ieapeay > 261 M: 2 M 

Pret stock Co ph pg » 50] ae eg ree : i Fan +4 77 33 ‘ wanes oe — ! tegen) - 216 o. F + 107 5 Mar 7 : Mar 

rete ..___ n.. | 34 + ® Rices arerveee -1f 64 85 Merch 4 red 25| 53 1 30 25) 13 Jan 35 J 
oybreterted be tga 100} +74 : niversal Leaf” 100 : 6 n. aaa n ray isualt 251... _ 84 9 | 4H 4 ‘ Jan 115 Feb 
Ntle err sinebichal 24) <0 : _ re al Les ner Tob. f 5! ete Min Tr y « 25\__ ; 3 § 22| 215 an} 120 he 
Cites Serv BB. sonata] bite . ME eons ioe 44 103 <p wont gy oe 24 3 171 “* Mar 95 — 

a e _ 3. Gla > 4 , ai Fi P Ww od ’ - , 9 2 ‘ Dad 2 ar > 4 
eo Jot 814 aoe ae arte son 100! 40 | 16 Nort Am 7 ib Mpt ref i00! 120 23 24 84 vr 216 Bn 
>m’ ox - a 3 q| =a *s ——_—— 57 50 N olk R re V 25 1) 4 2 2 53 ¢ N iT } 

Pr w'ith i Leueeeys hares} a7 6% bsernstmreaacenas 100 on 41 tarde Ry & : Cas" r 10 131 . 100 92 73 . lar) | ’ Mar 
Cc ref iP 1 r 76 Al er an 10¢ ) e! rp I ( 1 sg ) 24 M: } Mz 
Consumers ow Cort oat a. is 2 P Tire Stocks --- art 27 a eee Wi Ce a 0.10 56 21% 130 an ” Feb ne pod 
cle ners D co 0 / iF ’refe I (Cc | 102 32 toland ater at 25 Dt 213 oh - 0 | 4 A, 

wsOC > mit 93 3 r t le | 102 - om , &P a ) - ‘ 82 Fet 2 4 Fe 
Elec Bond Power mit a ; 36 trestor rel... ub cor celand) | 1105 a, Pref z ark H Power 0) 13 +t 5 AT io on <i yee 
Le Ry s pre 106 Sle W5 6 1¢ T n. | | cu | ome! 1 ety : 51 ; ar 24 an 
Lehigh Secu hare ef 1 y 81 » 110 7 ‘ oe & — | Stic rity M ieland 1 27% 44 o7 20) Jar BRA, Feb 
= tay a. 100 ER Gene te Rub ¢ "| Unio Gel tge C 7" od 77% 27 | 55 Jen 136 Ja 
er tr Riv Secu 00 10 ; ) ‘ — mae _ om 10 e i s Ur . uTr orp 0 100 130% 78 * 4 : Afar 22 Mar 

Firs rred. v Po ritles +y| * a 104 Gu refer ferred... ----. 104 105 30 U “ ed R ist Cr 100 28 130 a tg Jar 66 2 r 

8 at mt we (t) 1210 1 eons red Sus ecm 1 yi 10% I & ) ; ) + Sg o| 6 an 6 an 

Pow ad 951. ---If 39 97 || asc ve T & e& 50\* ! + Hy, Pr alt & ic 4 , 95% l 26 4 Jar 27 Fe 
* ) ‘ is 7 2 2 4 ‘ " ref J ;ua 12 if ’ a 4 Z b 

Preterred ie ia “a3 eo | 41 eer —o R € He oti 100 + A .. : ih Balt 6 pmee 50 + , ; 110 1f 25 ye 78 ¢ Jan 

neor red Ae M 9 92 M efer e& ar 10 01 0 : lap a0) ‘ I 13 1 98 J 133 ¢ M 
pq snoome 78 a om arbi 8 92 ier red Rub ip 08 28 B Bond Fi) 1Z8 17 15] Mi 1 ¢ a 4 lar 
wee tv a B+ Metered ee eee at | 291 Balt Sp a 50 7 188 17 6 ar sy oe os ‘ — 

© = en « 3 Mot r ‘ eco ~{%) a2 ou rP _~ ‘ 5 > ; bn ut Ms 

4 ey Pow eo ae ++ 244 ohawh I Seen 100 #28 95% Con mer cS &C4A i 191 245 151 afar 110 Jen 
Pac referred. lee G m..lt 100 B+ a petered -<- - mia +e 1 15 VW Se > i} rs Cred 195 l4 3 75\ 1 17 7 ir B Mar 

le « E lit 0 >  metfaese m™ 0 ‘ ination &P it 6s . ) v 7 3 lar 5 7 
Power Gas & » com 10 om 11 : oe refer eee 100 103 115 or ries A"’ 6s 448 1934 - ’ ‘aed + Be 
Becc See Tt. 2) Ist = 7 |100 neha & Rubber » 90 Cro ok D" 6 : 87 14 cam 1! +4) — 
Col ond tles pref. iD 0 ref art Tire »ber 731 +4 | Owl! oal 348 194 ) pe . 87 : “— 18 “4 

soll t pre re a 60 erre re & oe 3) ‘6 BF 1c ref ied l P ‘ P Mar ei J 

Ir rus fer ym iy = ed R ae wi 0 | anvil rk tiles 19 Of ) ; 9 ‘ 1 ar an 
Pu Icon t fe red sane 41 72 oe com 00 ’ o Ikt le I & Seal 1 | ph4 ) $1001 19 ; Feb 

get 1e8 J 1949. +] *15 »| 96 (or s “<< 1. 106 98 20 ! ‘horn Prac & al 6s 34 106 14 M4 .n00 87 5 J 

6% Soun une 9 me ) ) rire ed uga -+-- ) 1001 air & Co &P5 1942 10 ‘lf ‘ M 7 an 

¢ d 1% J& *32 19 e as 8 rs - 101 ite | 2 r de ¢ lt al C eS) 42 ) +. OR 3z I 
1% prefe Pow 49 - ! 2 } k nt Ag Sues toc ) - airn arks ’ ort 194 Ri “4 4 106 4 ”) . hh eb 
7 & _.F&s 91 | 35 a u ar ks Ge sont cs Tr: » 6s l ) i a iy, G3 1, M: RR 

1 ® bre red Lt < 91 | | ) jarc irr ry orgis t Coa ‘rac 5 1925 : <} 4 0) ; Mar 
Republi a) fr sebna + 75 | > : ~—_ “+4 Sug Sugar —_ Macon Dy Ala rs ~~ 138 99 71 80 ? 1 ot 4 508 Me 4 99% _ 

. le wre one om 50 | SU or Su . om. ‘ a d n Du a 5s l 4 5 hte) > - wt 9 s Jar a7 an 
a ireterred” y 1949__ 101 83 52 Pm a, - 2 Ref cot 20 of st 6 South lectric & Sav 5 toy 9 = } ¢ 1M OO 4 Jan 106 } , Mar 

ith C a Lig I& 104 | 86 P Mau : cor - 106 85 | 2 Uni er! Ry vy 5a_i 15 5S 44 9 2.1 —" J = 1 i F 

8, Calif F ght I 4 ) ref x Sugar n. »} 12: 8 nit i ( 6 19 93 ven | (| 8 ”) ) ar ) eb 
Bt rD if Ral aE wee 97) 107 Holly erred. ugar. Koa 100 23 |1 34 ed Ry as & Pr rT 47 93% 8 4 4 OOf 71 M z OR Ma 

and refe 2d 180 ccee 5 2) oF uy St , It onal 43 25 cor y«&! ri 157 . 93 98 1,f , ree s = 
eo on nm com 1m 51 : ; h I + Brno C ae a ro4 R) | 47 Fun me ts E] 438 s_ 193! SI § 93 1] wn) Ss Ape 80 , eb 

Be ard G&EI7% | 10 78 3 sunees red orp com. -~\+) a 90 68 ndings 5 1 + - 4 ‘. 1.000 9414 Mar 71 Mar 
Ww CONC Elec y a 1031. g0 atl Centr com _ 00 6 | Ws: 5s 19 rt , 9 ‘ 1 1.04 oa’. J 100 6 Ma 

ee rn oe cc Power ++ 118 2) 10412 New Ni ee Su uf . pea om ) } an Whah E (Ch = 10 9% 101 ' 9 . + pn 92 io 95 ph 
West > week : ---G 97 2 Santa Iqt mar R war... 00 33 | 3 1 Ve Bal as) 7 36 69 Ol $00 75\s Ji Ys Js 

Ca oe ; he n s ac iero S ef = 93 | 46 st beng ll 73 194° als 7 t+ +4 so an { an 

Sh M Isa set --f3 s+, = avan ecilla | —— 100  e 96 * ern Mar _ F i ++ ow % 7 ‘= 000 9 Jan 95 4 Jan 
An ort = P ---106 74! 4 Pr nah re Sug ord . 100 4 4 1 +4 No ry! x rT «J ‘Uv ww 4 Lid UUt 101 Mar S1 Feb 
——— erm r 7% 101 32 2) 76 Seen ferred ugar ¢ orp - -100 5 | => P par v nd ts ++ l . 6% 0 5 nan 69 Mat 100 4 Fe 
sce 20 33 7 r Estat <i om. pr100 91 | o7 ; Se vee 48-1952 58 105 96 s| 2,1 0 +4 Mar 10 ned 
H eral er O in 6: ties 90 91 iW ten Orie penal (3) ~ _ at P e cepecumemen . 58 05 - 000 7¢ Mar mht, N 
ica a ae) Pa anaes H ot at Philad Iphia S ae le sal Mae 70% dan 

31, | : 4 . us ‘Ipl t }, 41.000) 105 a 
erm ley 5s 33 A&C 03! mert rial& : 00 an | OF SLV pris ock 4 100 5 Jar 74 an 
Le 5s Ry 192 MA 4/1031 Bat can Mi ae mm | { ’ e, ¢ a S E a 2 581 M: i Q i 
926 i, ae | 88 a0 neal toc 00} 584 oe a 
Sloss Pow “— ery oa > tne 98 [100 ym pile 1 k BE; en = ‘ Mar 105 Jan 
U he Sec 63 pe 98! Bie come s led from off ge Mal ans 
panes site| © | ie Ca sense tt wii eee hI is 
F 77 on Pr - toe ta a 0 “kk Fric fficis ithe ar ‘ord 7 M 
ic Ye L 4219 °25.F Al i le! 1 Cc refer ompany ovals 13 88 ® \ert - lal ar. 4 ( ¢ ar 
: - ; . oman ae ae 1 Al coos Si ae ol ~— 
ba Stk and - awn i 13, 1 17% ellulc red y se +) *15 133 liar Li ale 4 tr: 
ol O18 P id Com com.. 50 341 Le Amar ff I | Last |W ee | o ans 
5s ooo rf) Ld Bk * oe l Lig 1 4c refe ompan - #53 16 mer ns Pe Se WW . ists: M: isacti 
aie 20. k rre npany .. -(t)|* an es 534 At Ele urs — ar. 1lé eek’ s US: ar. § tl 
5% 963 pt 193 58 nds US 1 2 I ilds C d any ae 14 57 mer ec P ance nik | Pri y Ra : : a 7 ons 
8 1951-0 2. eet cull Ee red. «== == | 107 1146 practi w Ge are ce. |Low ie” = 27, | 
Berit oe ie aS i | Adee ras car |e rls 4 
— 02 3 t ed e e ) , ¥ 3 ean § iliing.. Z ) ‘ : gh eek Ra —_ 

«us 195. opt 31 o 214/1 I ernatio r. A, or 4 aldv n St ing se, 97 47 Share in 

Pac ° lees op 1932... . 1021 031 ahi erred == ~100) 1 , | 98 Bel og Pore g.. 0! 188 i wid shtnatth ge St ae 
© tl ose rs 1¢ 2 10: 4|\P gbv a ann nnn 104 114 | YO I 1 Te OC 8 ._.10) SS 97 ¢ 49 2 ince J 

«6a 1064 of Por 1982.---.. Olt, 10st Rover pan ae == 7100 ies ines Com io) we pg fit lass 195 1.195 Lou Jan. 1 

op 1933 --— 1001. 1023 Rakine Ci val Sa - 106 05 7 Ei: nbria. A sapid ay -106 54314] 11° 95% i} 37 sis 

. t and --- 01 2: F ak oO ) ~4 ” is ia ) ef. )| 7 - y 1 37 
tN @ Per 1934. Ore. - 1011s ++ th arreterred. Corp. 2. 50 107 107 I > oa dy pref | ears 52 ’ 1 1 2 1 P+ 4 6 Jar High. 

ew share ----4 2 10212 er Manuf Ww co --100 s1 | 83 1 ctrl (Ot on eee 113 55% - 135 al og 
t iew stock SN j&J! 10 212/| anufactu mg 8319 Hetentb i ee tom 50 Mar 

-etoe , | eco 2 3 ag , i oe 73 ; 7.04 - > or 
k Mt par val 253 1037, 1} a 144 115 — Association Batt'y 100 eeenry 90°" 1083; Mo ae P Jan awe Mar 
+ ager ~ ue. Dd 5 ---100 pa co on 1 Asphalt Rat 100) -+-+--- | 38 99 “ 210 113 ‘ nee Age Mar 

. py Last Basis 35 |2 2 pean “ land a 35 38 4 0} 107 6 M nl 57 } 
D' Ba) . 245 Lece * Cer 10K |---- : 621 35 2 a P 7% ar 7% eb 
ri e d La i ) ne ) 2 5 : M: 1 N 
ce. . SN Pure keS ptsf of N vent. ‘ .| 27 4 655 35 96 Mar 14! far 
J Cana oml haser Lehig! ~ tes pal A.. re os 278 6 | 65 38 Jan 110 ¢ Feb 
= ‘on Ex pa Ne Br eae 53 | 30% 46 150| 62 Marl 40 Mar 
uotat x-di ys acc —~ rye am gatio awe 10 51 | 20 4 . 1% 138 “oe 7 Mar 40) Feb 
jon ~ +h ey d Penn Per eos a.. 00 . ¥4) oS 4 21 50 227 6 Fet 41 Jan 
. . ¥ ivide Per Cen unsylvé -<-- aN --# - | 51 55% Ri 46% Ja : 70% Fe 

—. Pennsylva bene ---0 .. 4h 52 45 764 17 14 M — 280” se 

, nis -2<< 23 83. a2 ~ , 7 i 
: Phi y eg RR Pow 50 if > B. % 709 46 Y. Jan 59% Mar 

iadeipt aa wae 2 Sale 2% 86 | : 525 51 Feb 21 Ja 
f iia C tM .. _ 81 23 > ) \ 1 n 
erred 30 (Pit fg. ro 1 eRe | +t 81 2,191 4 Mar 70 Jan 
(5% ts)— =>-- 04 %I 90) 80 14 Ma 54 Jan 
o)--- 5534] 71 64 | 7 3 S Saul 100 Mar 
-- -50!-- a +4, . 111 $1% Feb 100” Feb 
...! 35 CBS 519 60 Jan) 23% Jan 
4 35 292 454 Jan $2 Jan 
5 71 Mar 64% Jan 
10 Mar 48% Mar 
35 85% Jan 
Jan Jan 
36% 

Feb 











Mar. 28 1925.] 


|\Friday 





Tonopah Minin 





Union Tracti =() 
United Gas Impt + 
Preferred =) 
Warwick Iron & Steel 10 
West Jersey & Sea Shore 1) 
York Railways pref 50) 
Bonds 
Amer Gas & Elec 5s onuyT 
Amer Gas N J 7s 1928 
sell Tel Co 5s 1948 
Consol Trac N J 5s 1932 
Elec & Peoples tr ctfs 4 45, 


General Asphalt 6» l 
Inter-State Rys coll 4s 1943 
Keystone Tel Ist 5s__1935 
Lehigh C& N cons 4'48 '54 
New Jersey Traction 5s 

Peoples Pass tr ctfs 48.1943 
Phila Co cons & stpd 5s ‘51 
Phila Elec lst s f 4s8_ _196¢ 


58 1960 
1st 5s 1966 
5448 1947 
5 1953 
6s 1041 
Syracuse R T 5s 1946 
York Rys Ist 5s 1937 


* No par value 


Chicago Stock Exchange.— 


Ch 


i 


compiled from official sales lists: 


Stocks Par 
All American Radio 5 
Amer Pub Serv, pref 100 
Amer Shipbuilding 100 
Armour & Co (Del), pf_100 
Armour & Co ‘A’ 

~ 

Preferred 100 
Armour Leather 15 
Balaban & Katz vt ¢ 25 
teaver Board y t ¢ i ’ 
Bendix Corporation 10 
Borg & Beck . 
Bunte Bros 10 
Case (J I * 


Central Il] Pub Ser pref. _* 


Cent Ind Pow Co pref 100 
Chic City & Con Ry 


Part sh commor ° 
Preferred . 
Chicago Fuse Mfg Co . 
Chic Rys part ctl l 
Com' wealth Edi 100 
Rights 
Cor ers Co, ¢ on.20 
Cor ental Mot * 
Cr Co rman 
Preferred 100 
Cudahy Packing, cor 100) 
Da 1] Boo Wo 1i] 
Db ond latch ov 
Eddy Paper Corp (1 
a he ire I ° 
kv Co, 1 4 
Fair ¢ pol 
I rrea 100 
Gill Mfg Co * 
Godchaux Sugar ° 
Gossard, H W, co I ° 
Great Lakes D & D 100 
Hart Schaf & M, com-__100 
Hupp Motor 10) 
Hurley Machine Co * 
Illinois Brick 100 
Illinois Nor Util, pref_.100 
Ind Pneumatic Tool ° 
Kellogg Switchboard 2h 
Kentucky Hydro Llec_i00 
Kraft Cheese 25 
Kuppenheimer & Co, pf 100 
Libby McNeil & L, new.10 
Lindsay Light 10 
Preferred 10 
McCord Rad Mfg Co “A” * 
McQuay Norris Mfg ad 
Mid West Util I 
Preferred 100 
Prior lien preferred. _100 
Midiand Steel Prod ° 
Midland t til pr r lier 100 
Morgan Lithograph com.* 
Na ul La t 10 
h Amer ¢ 
Vest t pri 110 
7 pref ‘A 100 
Vot retfswia a 
Peoples Gas L & Coke 10 
P} lips Orn Ine tr etfs_] 
Pic Albert) & Co 10 
Pines Winterfront “A” ) 
Pub Ser of Nor Ill com ° 
Pub Ser of Nor Ill com_100 
Preferred 100 
7 preferred 100 
Quaker Oats Co 100 
Preferred 100 
Real Silk Hosiery Mills.10 
Reo Motor 10 
Ryan Car Co (The 25 
Standard Gas & Elec. Co_* 
Preferred 50 
Stew-Warn Speed com ° 
Swift & Co -100 
Swift International 15 


Thompson (J R) com 25 
Union Carbide & Carbon.* 
United Iron Wks v t « 50 
United Light & Power 
Common “A wia ° 
Common “B" w * 
Preferred “‘A"’ wia_....* 
Preferred “B" w * 





cago Stock Exchange 


‘ 


Week's Range 
of Prices 


39 
38 
49 


58 


Stocks (Concluded) Par.| Price. |\Low. 
Phila Electric of Pa___..25 

Preferred = 25 
Phila Rapid Transit 50 
Philadelphia Traction 50 
Phila & Western 50 

Preferred 0) 
Reading Company 70) 
Scott Paper Co pref 100 
Tono-Belmont Devel l 


100 
104 
105 
107 
mS 
93 


\4 . 
‘iar. 





THE CHRONICLE 


: |\Friday| 
Range Since Jan. 1 


Last 
Sale 





Range Since Jan. 1. 








ue 


~ 


nwo 
CUI DNNDAWeOY 





Dee a3 0D 
Norcia eo 


No & Wm cS S 


“EO SI bo OY 


*e 


Feb 
Feb 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 


Jan 
Mar 


Feb 


78% Mar 


Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Mar 
Mar 


etions at 


inclusive, 


Jan 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 
Fe b 
Mar 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


Jan 


Jan | 


Feb 
Mar 








United Paper Bd com__100 
Universal Theatre Co 5 














Stocks (Concluded) Par.) Price. |Low. 


40 
U 8 Gypsum _. A .-20} 122 
Preferred 100; 115 
Utilities Pr & Lt Co “‘A’’__* 223 
Rights 
Vesta Battery Corpcom__* 
Wahl Co ° 
Wanner Mall Castings 7 22 
Preferred 75) 
Ward M & Co com 10 45 
Class *‘A’’ *| 117 
Wolff Mfg Corp ° 5 
Certifirat 


Wolverine Port] Cement.10 11 
Wrigley Jr common ° 47 
Yellow Cab Mfg cl “B"'_10 36 
Yellow Cab Co Ine (Chic)* 


0 
Bonds 
Chicago City Ry 5s 1927 81 
Chic City & C Ry 1927 60 
Chicago Rys 5s 1927 
5s, Series “*A"’ 1927 
is, Series “*B"’ 1927 
Adjust income 4s 1927 2 
Purchase Money 5s 42 


Common Edison 5s 1943 
Mutual Fuel Gas Ist 5s '47 
Swift & Co iIstsfg2 5s_1944 98 
Yel Cab Mfg 64s w i a’34 


* No par value 


Pittsburgh Stock Exchange. 

ittsburgh Stock Exchange Mar. 21 to Mar. 
clusive, compiled from official sales lists: 

Friday 

Last 

| Sale 


Stocks Far.| Price 


Am Wind Glass Mach..100)| 90% 


Preferred 100 
Arkansas Nat ¢ com _10 5 
Carne Lead & Z 5 
Colonial Trust Co 100 
Consolidated Ice, com__50 


Duquesne Light, 7 pf.100 
Jones & Laughlin, pf 100) 114 





Lone Star Ga 25 a 
Nat Fireproe g, com 50 ] 
Pre ed “) 
Ohio Fuel Corporation 25 32 
Ohio Fuel Oil l 
Oklahoma Natural Gas. _25 28 
Pittsburgh Brew, coin 0) 
Preferred 50 
Pittsburgh Coal, pref__100 
Pittsb & Mt Shasta Cop_-! 
Pittsburgh Plate Glass. 100 
Pittsburgh Trust Co 100 
‘Pe ) 
U 8S Gla 25 
Vest house Air Brake 50, 100 
West Penn Ry pref 100 
Bonds 
Pitts Alleg & M hester ‘T 
Init is ot ‘ \ ) 


k and not reported 
ter ‘I lon £ 1930, at 75; $2,000 United Tractior 
St. Louis Stock Exchange. 


st. Louis Stoc] Exchange 


susive, compu 


Frid 
Li 
Stocks / Pri 
Boa ‘ Lar 100 
| National B 10 
1 che ‘ j ' 1M 
Nat Bank of Cor e.100) 148 
State " | Hanh Loo 
Mi ¢ I ‘ 100 
Unite ] ) 100 15« 
Prete 100 
Ber . 
' ( Co . 
B moo 
Prete 100 
Ely & WV D 2: 
Hi: I vt . “0 
Hu nn Ref . 
Hy« P s rt n.100 
I ferred 100 
Int ~ r 117 
' ] 
Lacle eG Light, pref.100 
M yuri Port!'d Cement .2 
ional < dy. com. 10¢ 
Rice t 1) Gs, Ist pfd_100 
mig d preferred 100) 102 
Scrugzgs-V .-B. Db ¢ 
First 1 ferred 100 
Seul teel, pref_....1 
Southw'n Bell Tel, pref.100 108 
Wagner Flectric, com ° 32 
Wagner Elee Corp., pf-100 
Boyd-Weish =h . 
Johansen Shoe ° 42 
Pedigo- Weber Shot ° 40 
Securities Inv, com - 
F Medart, com . 
Huttig 8 & D, com - 


Huttig 8 & D, pref__..100 100 


Bonds 
E St Louis & Sug Co 581932 
St L & Sub Ry gen M 58 '23 
United Rallways 4s 1944 
4s, C D ..-1934 


Kinloch Long Dist 58.1929; 1003 


Wagner Elec Mfg. 78. serial 


| High. 





eho w 
t 


ho eS 
En te Be 
Den 


“own 





from official 





*No par value 


Mar| 22% Feb 
Mar| 53 Jan 


Feb| 131% Jan 
Jan; 116 Jan 


Mar| 26 Jan 
Mar} Ye Mar 
Mar| 24 Jan 
Jan}; 23% Feb 
Jan| 24% Feb 
Mar; 45 Mar 
Mar 554_ Jan 
Jan| 123 Jan 
Jan 10% Mar 
Jan 10 Feb 


Mar 14% Jan 


Jan 524 Feb 
Feb; 43 Jan 


Mar} 55% Jan 


Feb| 84% Mar 
Feb| 63 Mar 
Jan} 85% Feb 
Jan| 69'4 Mar 
Jan| 46% Mar 
Jan| 24% Mar 


Mar| 43 Mar 


Jan} 101 Mar 


Mar) 95% Mar 


Jan 98'\4 Jan 


Mar’ 51% Feb 


Record of transactions at 


O7 


27, both in- 


Since Jan. 1. 
High. 
Jan! 100 Mar 
Mar! 100 Feb 
Jan i Feb 
Jan 8'4 Mar 
Jan} 200 Feb 
Mar 2 Mar 
Jan| 107 Jan 
Jan| 114 Mar 
Jan} 40 Feb 
Jan| 14% Feb 
Jan} 35% Jan 
Jan 3444 Feb 
Feb| 164 Mar 
Jan 314% Feb 
Mar} 2% Jan 
Mar 7% Feb 
Mar| 99 Jan 


x 


J an| 9c Feb 
Jan) 205 Feb 
Jan! 220 Jan 


Feb) 40 Feb 
Feb 9 Feb 


Mar| 79 Feb 
Mar) 8 Jan 
Feb| 136 Jan 
Mar} 115 Jan 


Mar); 103 Mar 
Jan 13% Feb 
Mar 20', Jan 
Mar} 113 Jan 
Feb 95 Feb 


| 


Allegheny & Manches- 
51 


transactions at 


1 to Mar. 27, both in- 


ket 147 Jan 
Fet}| 210 Mar 
Ma 1u0 Mar 
Jan] 150% Feb 
Ma 179 Mar 
Ma 100 Feb 
Fet 25e¢ Feb 
Ma 74% Feb 
Ma 24 Feb 
Fet 16 Jan 


Mars 71 Jan 
Jar} 100% Mar 
Ja 25 Feb 
Jar 44 Jan 
M it 4 5 Ik eb 
Ja 8S} Jan 


Jar 95 Feb 
Fot 118% Feb 
Mor] 120'¢ Feb 


Jar 8544 Mar 
rit 45 Feb 
Mir} 107 Jan 


Jar} 110 Mar 
Jar} 103 Feb 


Moir 8H Jan 
Mir] 102'4 Mar 
Ma 110‘, Mar 
Jai 50 Feb 
Jal 91 Feb 


Ma 0) Jan 
Ma 52 Jan 
Ma 45'4 Feb 
Fel 44 Jan 
Ma 13% Jan 
Ma 40 Jan 


Mar} 102 Jap 


Mar 86 Feb 





Fet s4 Jan 
Ma! 74 Jan 
Ma 73% Jan 


Fet| 100% Mar 
Mar 101% Mar 
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tite York Curb Market. 


transactions in the 
Mar. 27, 
As noted 
Market 
from the 
Place, and the 


Association on June 27 
Broad Street 


y 


= 


Below 


1921, 


is 


the 


a 


New 


record 

New York Curb Market from Mar 

both inclusive, as compiled from the official lists. 
our issue of July 


of the 
. 21 to 


York Curb 


1921 sete eo its activities 


Association is now 














curb to its new 


building on 
issuing an official sheet 
which forms the basis of the compilations below. 


Trinity 
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eins 120. 





























Friday, ouses | 
Industrial and Last |Week's Range| for | Range Since Jan. 1. 
Miscellaneous Stocks Sale | of Prices Week. 
(Concluded). Par.|Price.|\Low. High | Shares | Low. High. 
—_ | 
Motion Picture Corp. ____- | 17% 17 17% 1,300} 17 Mar, 17% Mar 
Motor Wheel Corp new...*| 16% 16% 17% 1,900} 15% Feb| 17% Mae 
Music Master Corp __._- ‘| 9%) 8% 13 11,800 8% Mar 21% Jap 
Nat Distillers Producers..*| 30%| 29% 30% 1,600; 164 Jan) 39% Feb 
National Leather ‘ 10}. 5 5 500) 4% Jan 6% Jan 
Nat Power & Light, com.*| 245 223 «(245 3.670) 184% Feb 245 Mar 
National Tea 3 -| 240 240 50) 230 Jan| 247 Jan 
New Mex & Ariz Land. - RY 7% 8%! 3,700 6% Jan 11% Feb 
N Y Telep6%% pret 100) 113 | 112% 113% 500; 110% Jan) 114 Feb 
Nickel Plate com, new, wi 85 | 85 87%4| 4,300) 84 Jan| 90% Feb 
Preferred, new, wi____. 85 | 82% 85 900 82% Mar 87% Jan 
Northern Ohio Power Co.*|___ | @“ 7 2,200 6% Mar 7% Mar 
No State Pr Corp com_1')} 111 109 111 3,.020| 102% Jan) 111 Mar 
Preferred 100) . 97 97% 130 94% Feb 99 Feb 
Nor States Pow Del war’ nts 9%) 9% 9% 1,300 6 Feb; 10% Mar 
Omnibus Corp vte 7 15% 16% 1.200} 15% Jan) 17K Jan 
| Oppenheim. Collins & Co. *| 41% 40% 2 1,000' 40% Mar 46 Feb 
Paige-Detroit Mot Car. _10)__. 15% 16% 700}; 15% Mar 19 Jan 
Pathe Exchange Inecl A.*| 48 46 49 | 2.580) 424% Mar 49% Jan 
Power Corp of N Y.com.*| 44! 38% 46 18.900| 33% Jan| 46 Mar 
Pratt & Lambert. Ine *| 41% 40% 41% 1,600; 40 Feb; 43 Jan 
Procter & Gamble7% pf 100) 117 | 117 117 20; 117 Mar, 117 Mar 
Purit sakeries, C lass A25| 45 | 45 45 | 200| 45 Mar| 45 Mar 
Class B *| 36% 36% 37% 1,000| 36% Mar! 37% Mar 
Pyrene Manufac turing 10 10% 11% 500 10% Jan 12% Mar 
Reid Ice Cream Corp com * | 35% 35% 200) 35 Jao| 43 Jan 
Preferred _ _. 100} 92 | 92 93 400) 93 Mar) 101 Feb 
Rem Noise lessTy pe w.ClA*| 43 41 44% 2,100; 37 Mar 46 Mar 
Preferred. __._. 100). - 97% 98 50| 964% Mar, 99 Mar 
Reo Motor Car lw; 20% 20 20% 1,600) 17% Jan, 23 Mar 
Rova Radio Corn tr ctfs *| 6% 6 7% 1,600) 6 Mar 14% Jao 
Seagrave Corp, com._._.*® 14 14% 1 800! 13% Jan 14% Jan 
Serv. El. Corp. cl A, wi..-| 10%} 10% 11% 7.700} 11% Mar 11% Mar 
Shattuck (Frank G) com_*|_ | 38 42%| 6,300) 31% Jan’ 42% Mar 
Silien Gel Corp. com vte.* 13 i3 | 600) 13 Jan 21 Jan 
Singer Manufacturing..100 225 235%) 30) 192% Jan 253% Mar 
singer Mfg. Lud £i'......| 4K 4%! 2,100) 4 Mar 4% Mar 
Sleeper Radio vte ° 6%) Ab 7 600 8% Mar, 19% Jan 
Sou Calif Edison com __10¢ 103% 104% 280; 101% Jan} 105 Feb 
6 pref, Series B____ 10 91 90 92 | 450| 88 Jan 92 Feb 
Southern Coal & Iron... f 5e 5e 6c! 71,000) 5e Mari 10¢ Jao 
S'eastern Pr & Lt com * 58 55 58 | 400| 52% Feb/| 46 Jan 
Southw Bell Tel. 7% pf.100) 107%) 107% 109 7 | 107 Jan} 109% Feb 
Standard Motor Constr 1) 4% 5 | 400} 3% Jan 5% Mar 
Stand Publishing ClLA..25| 26 | 25% 27 | 2.400) 25% Mar 27% Feb 
Stutz Motor Car........° 5% 6% 7% 1,400) fis Jan) 10 Jan 
Swift & Co i 1 110 109% 112 | 250} 109% Mar); 120 Feb 
Swift International. 15; 28 27 31 | 11 500} 40% Feb) 35% Jan 
Tenn Elec Power, com °| §2 51% «54 l 300} 48% Feb) 60% Jan 
Second preferred......*%| 74% 74% 74? 175) 73 Jan| 76% Feb 
Thermiodyne Radio...-.*| & 14 84 2 12.000) 84 Mar, 22% Jan 
Thompson (RE) Radio vie! 7% 7% 9 4.600) 7% Mar 25 Jan 
Timken-Detroit Axle 10) | 4% 4 100} 3% Jar 4% Mar 
Tob Prod Export Corp... *| 3% 35 300) 3% =dJan 5% Jan 
Tower Mfe Corp ‘ -5| 5% 5 6° 6} 1.700 5 Mar| 244% Jan 
Tulip Cup Corporation ews 15 1i\l 700 14% Feb 15% Feb 
Union Carbide & Carbon_*| 66 65 67%) 2.700) 65 Mar) 73% Feb 
United G& E com new _ it | 29% 31% 1,000) 25 Feb! 38 Jan 
United Lt & Pow com A *| 45% 45% 46 %| 500| 45% Mar 504% Jan 
Common, Class B.....%|... 544% 544) 80}; 47 Mar 544% Mar 
United Profit Sharing. ...} 7%! 6% 84%} 14.900] 5% Jan 11% Mar 
U8 Lt & Ht Corp, com.10 l 1 1% 2,100) 75e Jan 1% Jan 
Preferred 10 2% 2% 2%| 400 1% Jan) 2% Jan 
Universal Pictures ____. | 244% 25 | 100} 24% Mar) 28% Feb 
Utilities Pr & Lt cl A ° 23% 23\|) ROO 23% =*Feb 25% Jan 
Victor Talking Machinel00 BEi4 RR 20| 88% Mar) 105 Jao 
Ware Radio Corp ia 8 ~ 12} 900 l1i% Mar 40% Jan 
Warner Bros Pictures clA10 15% 15 15% 4,100 15 Mar 16% Feb 
Western Pr Corp, com. li ° 33% 34 600| 33 Mar 38% Jan 
Preferred. 1) 90% &O3 90 4 410 85% Jan 90% Mar 
White Rock Min Spgs com* 23 2 24% 4.300 16 Feb; 24% Mar 
Vot tr etfs for com stock*| 23% 21 24% 4.600 16 Jan| 24% Mar 
Wickwire-Spencer St com_5 4 3% 47 31.000 3% Feb 7% Jan 
Yellow Taxi Corp N Y..-* 14% 16 6.400) 14 Mar; 22 Jan 
Rights. | | 
Borden Co wl 2 1% 1% 2\%| 17,400 1% Mar 2% Mar 
Continental Oil wi S6c | 83e Lise) 55,800 83c Mar lise Mar 
Former Standard Oil | 
Subsidiaries ' 
| 
Anglo-American Ol)_...£1 20 % 20% 21%) 18,300 18 Jan| 21% Mar 
Buckeye Pipe Line .. 50 62 65 640) 62 Jan} 72 Jan 
Chesebrouch Mfg. new 25 95 7 300 45% Jan 64% Feb 
Preferred ———— 110 110 10: 110 Mar} 114 Jan 
Continental Oillv te wi 23% 23% 26 44.500 23% Mar) 31% Feb 
Cumberland Pipe Line. 100 132 133 160 132 Ma lwo Feb 
Galena-Signal O11, com. 100 60 60 100 566% Jan) 68% Feb 
Humble Ol & Refining. 25 13% 43 45% 10.000 42% Jar 47% Feb 
I}linois Pipe Line 100, 141 140 141 70 #127 Jan 154% Jan 
Imperial O1) (Can) new __. 28 27% 29 7,600 27% Mar! 33% Jan 
Indiana Pipe Line 50 72 74 1) 72 Mar 54 Jan 
Magnolia Petroleum low 132 138 450 132 Mar! 159 Feb 
National Transit. 12 50) 42% 22% SOU 224% Mar 25% Jan 
New York Transit 100 . 64% &f 100 64% Mars 79 Jan 
Northern Pipe Line 100 S 34 60 81% Jan &8 Feb 
oo 7a 25 64 6 67 4.°00 62% Mar 75% Feb 
Penn Mex Fuel_.......25 3 39 700' 35% Jan 44% Mar 
Prairie Oil & Gas_......25) 752 5O% 524%) 16.300 5044 Mar 65% Jan 
Prairie Pipe Line lOO 711s 113 119 2.100 106 Jan 126 Jan 
Solar Refining Li 215 220 50) 202 Jan!) 25 Jan 
South Penn Oil 1) «168 157% 173 2.050) 139 Jan! 197 Jan 
Southern Pipe Line LOO 85 S4 R5 1s s4 Feb 103 Jan 
So West Pa Pipe Line 10 65 69 2 Ho Mur s4 Jan 
Standard Ol! (Indians)..25 60 9 64 0.7 OM 59% lar 70 Feb 
Standard Ol] (Kansas) 25 34% 32 45 7.40 324 Mar 46 Feb 
Standard Ol] (Ky.).....25| 116 114% 118 },400| 114% Mar) 124% Feb 
Standard Ol (Neb) 10 247 25 ISO} 244 Jan 270 Jan 
Standard Ollof N Y 25 42 1! $5 23.900) 41 Mar| 48% Feb 
Stand O11 (Ohio) com__106! 349 12 351 47 $3 Jan, 3a9 Jan 
Preferred . oe 21 121 10; 117% Jan! 123 Mar 
Swan & Finch...- -100; 20 20 21 2¢ 19 Mar 27 Jan 
C.UlU,”!L,l—>——EE 25| 87 855 «O91 16,¢ 80% Jan) 96% Feb 
Other Oil Stocks. 
Amer Maracalbo Co...-.-- 3 2 3 1.20% 2% Jan 4 Feb 
Arkansas Nat. Gas -10). 5 ¢ 300 544 Jan 8% Feb 
Atlantic Lobos Ol] com...* 2% 2 4 SOO 2% Jan 4 Jan 
Preferred cs : 6 6% 100 6% Mar 10% Jan 
Carib Syndicate......-- Z 3 3 S44 + 3K 3% Mar 4% Feb 
Creole Syndicate._......5 11 11 1245; 11,100 8% Jan 13% Mar 
Derby Oil & Refg, com ° 5 My 6 200 4'5 Jal 7 Feb 
Gibson Oil Corp. ....-.--- l 2 2% 2 6.800 1% Jan 3% Feb 
Giitiland Ot! com i, 2 2 A) 2% Mar 3%¢ Mar 
Glenrock... -- ‘ 10 OC “aT 20 1.000 20¢ Ja Q7« Feb 
Gulf Oil Corp of Pa_....25| 65 63 66\%| 5.000) 63% Mar) 71 Feb 
International Petroleum..*| 23%| 22% 24%) 40.300) 22% Ma 28% Feb 
Kirby Petroleum_.....-- ° 3 3% 3% 1.300 2% Jan 5% Jan 
Lago Petroleum Corp....* 6 6 6% |131,700 5 Feb 6% Mar 
Lance Creek Royalties...1)...-.- ec 2c 6.000 Ic Jan 3c Feb 
Latin American Oll.....- 1 7¢ 5c 7e |228,000 2c Jan 7c Mar 
Margay Oil Corp.....-.-- + 1% 1% 100) 50c Jan} 1% Mar 
Marland Oil of Mexico._.1 3 34 300 1% Jan 4% Feb 
Mexican Panuco Oll....10)....-- 66c 67c 200; 61e Jan) 1%. Feb 
Mexico Oil Corp._.....10 20ce 34c | 17,000) 10c¢ Feb) 37¢ Mar 
Mountain & Gulf Oll__..1 1% 1% 1%; 12,500 1% Jan 2 Mar 
Mountain Producers....10| 20% 19% 21%! 21,100' 18% Jan! 21% Mar 


Frtuuy mile | 
Week Ended March 27. Last \Week's Range for Ranjye Snce Jan. 1. | 
| Sale of Prices Week. i— — — | 
Stocks Par .| Price. |Lou High .| Shares Lou High | 
— - - - - | 
Indus. & Miscellaneous | | | 
Acme Coal Mining - | 72e 72¢ 300; 72c Mar 1% Jan 
Adirondack P & L com.100 9 «| «636% 40% 4,600 3% Feb! 40% Mar 
7% preferred. 100 | 101 101 40, 99 Jan; 101% Mar 
Allied Packers, com... .*| | 7% 8 | 300 7% Mar 10 Feb 
Prior preferred ..100 57 58 200, 57 Jan| 67 Jan 
Amer Car & Fdy, new, wi | 102% 108 600, 98% Jan) 114% Mar 
Amer Gas & Electric | 
Common. .-.-- 70 70 72 1,530| 68% Feb) 82% Jan 
Preferred when issued B71 85 8814 500 85 Mar 88, Mar 
Amer Hawallau ss 10 10 10% SSO 9% Feb 13% Feb 
Amer Lt & Trac, com_.10u) 146 | 146 147 900) 137 Jan| 153 Feb 
Amer Multigraph com -* 19 19 105} 18% Mar} 22 Jan 
Amer Pow & Li com new. 54%| 53% 554 13,400 4s% Feb 67% Jao 
Preferred. an "tou | 87 8s 175, 86% Mar) 89 Jap 
Amer Road Mac hinery 4 6 300 2 Feb s Mar 
American Stores . 55 55 200 44 Jat 564% Mar 
Am Sueepow Corp, CILA.* 28 28 25% 0| 26% Mar 36 Jan 
Eh Ee | 28% 28 25% 1.600 28 Mar 36% Jan 
Prior preferred. -25) 24% 26% 100; 24% Feb, 26 Feb 
Ameiican Thread pref._.5 ee. 3 1,200 3% Jan 4% Feb 
Apco Silk clase A <u}... 24 25% 600 24% Jan 26% Mar 
Appalachian Pow. com. 100) | 78 rf. 100) 73 Feb| 83 Jan 
Armour & Co (ills) comBz! 5| 2%| 12% 13% 6 601 12% Mar 15 Feb 
Preferred _. 100} 87%| 87% 89} 150! 87 Jan| 94% Feb 
Artioom Corp, com......*| 403 4) 40% 41 400, 40 Mar; 53% Mar 
Preferred. - - .---100} 100%) 100% 100% 400) 100 Mar; 101% Mar 
Assoc G & EC lass A ° 25% 26% 1.200| 25% Mar! 27% Mar 
Atlantic Fruit & Sug ‘| 4 iM“ 1 7,.600| 80c Janu) 1% Mar 
Atlas Portland Cement 100] 135 135 30| 136 Mar! 140 Mar 
New when issued 46 4) 400) 46 Mar 47% Mar 
Boissonnault (G) Co... ° j l 1 11.100 1 Mar 3% Feb 
Borden Cocommon 1(M}) 144 142% 14s 1,410) 133 Jan) 154% Mar 
Common, new, wi WO} 6s 70 20 65 Mar 70 Mar 
Botany Cons Mills ClA 50) 44 44 415% 1.700| 44% Mar) 48% Jan 
Bridgeport Machine com_*} ry 5! 5M% 100 , Feb 54% Mar 
Brit-Am: ‘Tob ord bear £1) 27 %'| 27% 28 YSU 25% Jan 284% Mar 
Ordinary-registered___ £1 | 27 27%] KOO! 21% Feb) 27% Mar 
Brovklyn Borough Gas ° | ee 82 | 350| 54 Feb) 82 Muar 
Brooklyn City KK 10 8 a) 844) 1,800 5 Jan 9% Feb 
Bucyrus Co, com 100} 129 | 129 135 D0; 121 Jan, 144 Mar 
Car Ltw & Power, com. .25) 3%] 3% 444!) 15,400 1% Jan 4% Mar 
Preferred ~-2dI - 8 | 200 7% Mar 8 Mar 
Carolina Pow & Light..100! 350 335 360 | 410, 300 Feb) 360 Mar 
Cent Aguirre Sugar 20 85 1) | 30) 85 Mar! 87% Mar 
Centrifugal Cast iron Pipe*| 144! 14 15% 7,300 10 Mar 27% Jan 
Chapin-Sacks Inc ....- © 20! 19% 20! 5.000 16% Jan 21% Mar 
Chatterton & Sup.....- 10) If 15 17%} 1,600 12 Feb 17% Mar 
Chie Nipple Mfg, Cl A_ _5u| ; 30% 31 | 600| 30% Jan) 333 Jan 
Chic Ind & West RRvte_-| 12 12 13 | 500! 12 Mar! 13 Mar 
Cities Service, com... 10) 177%! 175 185 | 1,840) 175 Mar} 212 Feb 
New when issued.....20) 35%) 35 37 3.600) 35 Mar| 43 Feb 
OO es 10) | 81% 82 2.000; BUM Jan) 824% Feb 
Preferred B ‘ 10 7% 7 1.200 7% Jan 7% Feb 
Bankers’ shares. ° ; 18% 2.000 17% Mar| 21% Feb 
Cleve Automobile, com__* 20 19% 2) 1.100 19% Feb| 21% Mar 
Colombian Syndicate... 1M 1% 1} 17.200) 6b Janu 2% Feb 
Com’ wealth Pow Corp *| 109 | 107 110 1.550!) 107 Mar! 126% Jan 
Proferred...-cc<cc<- 1ow $2 | SI1K 82 625 79% Jan S244 Mar 
WN c¢ctneee |} 27 2s 375| 25% Feb| 50 Jap 
Cons Gas, L&P Balt new* 35 44 $5% 8.400 31% Jan 35% Feb 
Continental baking, comA* 114 112% 117 1.600, 108 Jan| 125 Mar 
CIGD Be cestoossse 25 23 26 31.300; 21% Jar 20% Mar 
8% preferred....... 100 94 | 93 “4 3.800 91% Jan 99 Mar 
Contine ntal ‘Tobacco....* 21 | 21 21 500; 21% Mar 26% Jan 
Coty, Ine, wi ° 37% 37% 39% +400) 37% Ma 39 Mar 
Cuba Company .. sn” - 37 38% 1.000 36% Fet 404% Mar 
Cuban Tobacco v te 16 14% 16 600 6% Jan 16 Mar 
Curtiss Aero&M, com ._.* | 13% 14% 400| 13 Feb| 174% Ma 
Preferred. . - - LOW 6% 57 200) 55 Ma 66 Feb 
De Forest R: ilo C orp ° 20 | 18% 24 21.000 184% Ma 34 Feb 
Del Lack & West Coal... 5 126 1284 250) 120% Jan| 130 Feb 
Doehler Die-Casting._...* 15 l 15% 1 .0OU 15% Mar 20% Jan 
DubillerCondsré Rad new* 14% 13 1644} 10.200 13% Ma 35% Jan 
Dunhill Luternational....* 27% 25 400' 27% Mar 31 Jan 
Duplex Cond & Kau v te.*) 4 4 200 34% Mar| 17 Jap 
Du Pont Motors, Ine 7 7 75e S 1.000 75e Ma 1% Jan 
Durant Motors, Inc *) 16 lf 17 5.400) 15 Feb) 21 Jan 
Duz & Co, Inc, Class A_.*) = 2 2b U4 1.300 24 Muar 33 Feb 
Eastern Steel ( asting *| 14 14 100; 14 Mar 14% Mar 
Elec Bond & Share, pref 100) 103 102% 103 540) 102 Jan) 104 Mar 
Elec Bond & Share See Cor! 59 Ds% 62 24.100 56% ~=Fet 91% Feb 
Elec Invest without war ta*} 41 44 2.900 40) Jar 48% Jan 
Electric Power & Light *| 14% 13% «#414 35.200 13% Mar 14 Mar 
Eureka Vac Cleaner ° 40 1% 4 2.400 19 Ma 50% Mar 
Federated Metals Corp..* 36 3h 37 1.000) 36 Jan 42 Feb 
Film Inspection Machine.* Ss 7 8 100 6% Jan 11% Jao 
Ford Motor Co of Can_ 100! 465 465 500 100) 462 Mar! 524 Feb 
Freed Fisemann Radio. ..*| 7 i 9 3.70 7% Mar 33% Jan 
Freshman (Chas) Co...-.. | 10% 10 13 3.400 10 Mar 28 Jan 
Garod Corp “7 3 3 3 1,200 3 Mar 17% Jan 
Gen’! Outdoor Adver’ ¢ ine} 
Common vtec *| 20% 20% 22 KOM Ou M 24% Feb 
Class A ---*| 46%) 4 if 2.400) 464% Mi: 1634 Feb 
Gillette Satety “Razor__-.*| 61 61 63 2.400 7G an 67% Feb 
Glen Alden Coal...... *; 130 129 131 1.300! 117 Feb) 138 Mar 
Goodyear ae & R,comloo 28% 26% 29 17 SOU 24% Jan 35% Mar | 
Grennan Ba ‘Ties Lie © lf 15% if 2.500 15 Ma 17% Jan } 
Grimes (D) Raa‘ am Rec*| Woy if) 1! 2.700 9 Mar 19% Jan 
Happiness Candy St cl A_*| OSs 6 f 3.500 6% Jar 7% Jan 
Hazeltine Corp Joxaaaen a 174 20 8.400 154% Mar, 61% Jan | 
Heyden Chemical ° 1% 2 20K 1% Mar 3 Jan | 
Hocking Vall Products. _10 Pilg 50 100 Oe Mar 50« Mar 
Intercontinental Rubb. 100) 5 5% 6 1,10 5% Jan 6% Jan | 
Int Concrete Ind Fdrs sh 7 7 100 7 Mar 12 Jan 
Inter Match non-vot pf ___} 39% 41% 2,100) 37% Jan| 43% Jan 
Inter Ocean Radio Corp._* 44 5 601 3% Mar 14 Jap | 
Jones (Jos W) Radio Mfg_* 2 2 2! 00 2 Mar 9 Jan | 
Kelvinator Corp ........%| 22% <1! 23 2.700, 184% Feb| 30% Mar 
Keystone Solether 10 7le Tle Si 2,380) 49¢ Jan 1% Feb | 
Landover Holding CorpaA ! 12 13 400 8% Jan 13 Mar | 
Lehigh Power Securities. * 93 95 1.300) 82 Feb) 117 Jan | 
Lehigh Valley Coal Sales 50 82 82 3% 17 81 Jan 87 Jan 
Leh Vall Coal ctfs new -- 3s 37% 40 12.400 37 Mar) 50% Jan 
Liberty Radio Ch Stores. _* Sh4 84 s 1,200 7% Jan iv) Jan | 
Liggetts Internat, pref. _50 59%, 59 25| 59 Mar; 59% Mar 
Marconi Wire! Tel of Can 1% 1 200 1% Feb l'‘ug Mar | 
Marconi Wire! Tel of Lond 9 9 | 100 8% Mar 10 Jao | 
McCrory Stores Corp- ---.*|- 87 87 | 100| 87 Mar; 94 Jan | 
Mengel Co......----- 100) 45 44% 46 | 1,090} 30 Jan| 514% Mar | 
Mesabi Iron Co....-..-.- *|-- 3 3%} 1,300) 3 Mar! 4% Jan | 
Middle West Utilities com*; 93'| 91% 9S | 5,200 82% Feb) 102% Mar | 
Prior lien stock - - - - -- 100} 101%4| 101% 102% 290} 98% — 10344 Mar | 
Preferred........... 100) sone | 95 95 20}; 91 Jan) 95 Mar 
Midvale Co.........--- *| 24 | 24 24 400| 24 Jan| 28% Jan | 
Moore Drop Forging clA.*| 66 | 66 66 200! 66 Feb| 66% Feb 








*No par value 
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Friday | Sates Friday 
Last |Week's Range) for | Range since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Other Oil Stocks. | Sale | of Prices. | Week. Sale of Prices. for 
Par| Price Low. High.' Shares. Low. High. Bonds (Concluded)— Price.|Low. High.| Week Low. High. 
| —— 
New Bradford Otl_--_---- 5| a ee | 5% 5\| 11,000) 3% Jan 5% Mar | Dunlop T&R of Am 7s 1942) 10144; 101 101%) 35,000) 100% Jan} 104% Jan 
New England Fuel Oil_..5)_____- 16% 20 1,800, 16% Mar) 24% Jan | Est RRof France7s ..1954| 83%! 82 8744|389,000| 82 Mar| 88% Feb 
£2 Sea -25 9 9 9% 600 8% Feb) 10 Mar | Federal Sugar 6s- ---- 1933) 97%] 97 984} 29,000) 96 Jan| 99 Mar 
Noble (C F) Oll& G com - at lle lle 12¢ | 5,000; 10c Jan| 13¢ Feb | Gair (Robert) Co 7s_.1937|_..___ 100 =101 3.000}; 99% Jan} 102% Feb 
Ohio Fuel Corp .._-.-.--- _.---| 32% 32%] 200| 31% Jan| 34% Feb | Galena-Signal Oil 7s__1930|_____ 104% 105 2,000} 104% Jan) 105% Feb 
Be GE GP. wc nscnsece «< 1% 1% 1%) 25,000) 1 Feb 1% Feb | General Petroleum 68-1925) 101%| 101% 101%} 40,000) 100% Jan) 101% Feb 
Pennock Oil Corp-.-.---- a 21 20% 22 3,600; 17% Jan} 25 Jan | Grand Trunk Ry 6 48-1936} 108% 108 108%) 18,000) 105% Jan} 109 Mar 
Red Bank Oil]. _-...-.-.-- 20% 22 200; 16 Mar| 32% Jan | Gulf Oil of , | aa _, Ses 98% 98%) 21,000} 98% Jan| 99% Mar 
Roya! Can Ol! Syndicate_* 7 7 7%) 8,100 6% Jan 7% Jan Sertal 54s.......- =a 101% 101 45 1,000} 101% Mar! 102 Jan 
Ryan Consol Petroleum __* 63 6% 8%) 20.300) 3% Jan| 9% Mar | Internat Paper 6s wi 1955) 96 95 96 | 46.000) 95 Mar| 96 Mar 
Balt Creek Consol Oll...10 73 7% 84 2.300 6% Jan 8% Mar | Italian Power 6 '4s__.1928)____ 98% 98%) 5,000} 97% Jan| 98% Mar 
Salt Creek Producers. ---- 26%) 26 27%| 9,900) 24 Jan} 7% Mar | Kan City Term Ry 5448'26| 101%] 101% 101%! 9,000) 101% Mar| 102% Jan 
Sapulpa Refining --......-5)....- 1% 1% 100} 1 Mar| 2 Jan | Kaufmann Dept St’s 68_'35 
Tidal Usage Oil voting stk *|)___-_- 9% 10%} 1,900 9 Feb| 15% Feb | With warrants- 9644| 96% 96%! 18,000) 96% Mar| 96% Mar 
United Cent Oil Corp..-.-.* 6% 5% 7%) 6.700) 2% Jan 7% Mar | Krupp (Fried) Ltd 7s_ 1929}. - 94% 9544)191.000} 93% Feb| 99 Jap 
Venezuelan Petroleum 3%| 3% $$.4%)| 6,200) 3% Jan 4% Mar | Lehigh Pow Secur 6s_- 1927} -| 101% 101%} 10,000) 100% Jan| 101% Mar 
Ventura Consol Oi! Fields 5)._..--. 22% 22%) 100; 22'4 Mar| 24 Feb | Libby, MeN & Lib 7s- 1931) 102%| 102% 102 34| 5,000} 102 Jan} 102% Feb 
Western States Oil & Gas. q ------| 12c 12¢ | 1,000) 12c Mar| 20c Feb | Liggett Winchester 78.1942). -| 10744 107%} 5,000) 107% Jan] 108% Jan 
Whicox Oll & Gas_...--.-- 6% 5% 6%) 13,500 5% Jan 74% Jan | Manitoba Power 7s-.--1941) 102% 102. 102%} 4,000) 98% Jan) 102% Jan 
Woodley Petroleum Go. 3% 3% 5%) 4,500); 3% Mar 7 Mar | Missouri Pac RR 58. .1927 100'4| 100% 100's| 8,000) 100 Jan| 100% Feb 
a We Giccesccas | ene 6c 7e | 20,000} 5¢ Jan 7c Feb | Morris& Co7%s----- 1930 102'4| 102% 103 20,000| 984% Jan| 104% Feb 
Nat Distillers Prod 73.1930 100 100 7.000} 100 Jan| 101% Jan 
Mining Stocks— National Leather 8s 1925) 101% 101% 101%} 10,000) 101% Jan} 102 Jan 
Nat Pub Serv 6! 48 A.1955'__- 974% 97%! 5,000] 97% Mar| 97% Mar 
Amer Com M & M...-.... 2c 2c 2c | 11,000} 2c Mar 2c Mar | New Or! Pub Serv 5s.-1952| 893% 89% 90 66.000| 86% Jan! 90 Mar 
Arizona Giobe Copper..-1) 23c 22c 8629¢ | 32.000 7e Jun) 3He Feb | Nor States Pow 6 48-_-1935) 108 \ | 107% 108%| 88,000} 105% Jan! 108% Mar 
Calumet & Jerome Cop Co-.|___- 22c 39 26 17,000} 15¢ Mar) 26c¢ Mar 6%% gold notes_..1933) 101%! 101% 101'4| 17.000 99% Jan| 102% Mar 
Canario Copper.-...--.-.- 10 3% 3% 3%| 6.600) 3% Feb 4% Jan | Ohto Power 5s Ser B_.1952) 92! | 92% 92%) 36.000) 89 Jan| 92% Mar 
Cash Boy Consol_......- 1 3c 3c 3c 1,000! 3c Mar} 5e Feb | Oklahoma Gas & E158 1950) 95 95 95 4.000; 95 Mar; 95 Mar 
Chino Extension.......-.- 70c 63c 70¢c 8.100} 40¢ Jan} 70¢ Mar! Pennok Oil Corp 6s...1927) 100%} 100 100%] 10 000! 97 Jan| 100% Mar 
Comstock Tun & Drain...-.| 45c 35e 45¢ | 12.000) 34c Jan} 45¢ Mar! Penn Power & Light 53 ‘52| 95 95 95%)\ 17.000) 93 Jan| 95% Feb 
Conso! Copper Mines...-1)_____- 23 3%16} 5,600 2% Mar 4 Feb 5s Series D_- 1953} --- 95% 95%! 1,000) 954% Mar| 95% Mar 
Cortez Silver Mines. _....1 13c 13c lsc 2,000 10¢ Jan} 25c¢ Feb | Phila Eiectric6s —..-- end) 106% 10644 1,000) 106 Jan! 107 Feb 
Cresson Cons Gold M&M.1 3%) Su OB Sie 900 3% Jan 4 Feb Per 1960) .. 99% 99%) 33.000} 99% Feb| 99% Mar 
Diamond Bi Butte Reorg-1}__ --| 5e 6c | 16.000 5e Jan 8c Jan J) See 1953; 105 105 105 3000) 104% Jan| 105% Mar 
Divide Extension.......-1}...... 3c 3c 1,000) 2c Mar 4c Jan | Phila Rapid Transit 6s 1! 62! ee 99 99 3.000) 99 Mar! 99 Mar 
Dolores Esperanza Corp. a 50¢ 50ce 60c 1.900} 35¢ Jan) 75e Feb | Phillips Petrol 744s_-.193!) 104%] 104% 104%] 7.000) 103% Jan| 104% Jan 
Emma Silver........-.-- ee 4c 4c 2,000; 3c 80s Jan 6c Feb | pittsCin Chic & StL 5s'75| 99 99 99 |124,000| 99 Mar| 99% Mar 
Engineer Gold Mines,Ltd 5| 2744; 22% 30%; 7.700) 144% Jan, 424% Feb | Pub Serv El & Gas 5%8'64| 99%! 9954 9974/135.000| 96% Jan} 100 Feb 
Eureka Croesus. - 1) 18¢ l6c 18e | 36,000} 7c Jan 23c Feb | Pure Oil Co 6%s_--...1933] 100 99% 100%) 90.000} 97% Jan) 101% Mar 
First Thought Gold Minesl| 15¢ 15e 24c | 18,500) 15¢ Mar| 58c¢ Jan | Shawsheen Mills 78_..1928/ 101 100% 103%} 74.000] 100% Mar| 104 Jan 
Se SE nb asanediedecce i 1% lite S00 1% Mar} 1% Mar | Siemans & Halske 7s..1928) 99 99 99 25.000; 99 Feb| 99% Feb 
Golden State Mining -....}_...--. | 7c 7c 2.000) 7c Jan); 10¢ Jan 78 ‘eskeaned 918% 96% 7.000; 964% Feb) 96% Feb 
Goldfield Consol Mines. _1}.« .- ~~! 6c 7c 2,000} le Jan| 8c Mar | Sloss- Sheff St & I 63..1929]_. 101% 1014 4 5.000) 101 Jan) 102 Jan 
Goldfield Deep Mines. ..5¢ 2c | 2c 2e | 20.000) le Jan 3c = Feb’ |: Solvay & Cle fis_- --- 1934) 102%) 102 102%] 28.000) 100 Jan) 103 Feb 
Goldfield Development. _ 5c)... --| 2c se 4.000) 2c Mar} 9¢ Jan | South Calif Edison 58.1944] 94! 94% 94%! 8 000) 92 Jan) 95 Feb 
Goldfield Florence. ......1}....-.-} 8c 9¢ 3.000) 6c Jan 14c Feb | Stand Gas & El6! g8..1954) 116%} 115% 120 1|393,600) 106% Jan! 125 Mar 
Gypsy Queen......--.-. . | 10¢ 10¢ 1,000) 3e Jan) 13¢c Feb | Stand Milling 5%s-- 1945) 95% 96 20,000} 95% Mar, 96% Mar 
Harmill Divide... --- 10¢ 9c % 9c | 13 000) 8c Feb) Ife Jan | Stand Ollof N Y 648-1933] 107%} 107% 107%| 44.000) 106% Jan| 108 Feb 
Hawthorne Mines Inc_-_.1! | Qe 10¢ 4.000 8c Feb 18¢ Feb | Sun O15 %s_- ...--1939] 96 96 96%} 30.000} 95% Jan| 97 Jan 
Hecla Mining -25¢ 14% 15%) 1,100) 12% Jan) 16% Feb Swift & Co 58__Oct 15 1932) 95%] 95 4 96%) 65,000 94 Jan| 96% Feb 
Hilltop Nevada Mining 1} 2c le 2 3,000) le Feb) 2c Feb | Thyssen(Aug)I&SW 7s °30| 9844] 98% 98%] 41.000) 98% Feb| 99% Feb 
Hollinger Consol GM....5)_____- 14 14 500| 13% Mar 15% Jan Tidal Osage Oil 7s 1931)-- 103% 104 4.000) 103 Jan| 104% Jan 
Howe Sound Co | Toho E! Pow (Japan) 78'55| 90%} 90% 90!4/] 42.000! 90% Mar| 90% Mar 
New vot trctfs_.....-.- ° 18% 8% 19% 1,400) 17% Mar) 21% Feb | Union Oil Cal 5s ...1935 6 96 18.000} 954% Mar| 96% Mar 
Independence Lead Min-_.1 lle lic léc | 22.100 lic Jan) 24¢ Jan | 63 _..-1926) af 100% 100% 4.000} 100% Mar} 102 Jan 
Jerome Verde Devel------ _ 1 14%} 1.200) 98e Jan 1% Feb | United Oil Prod 8s sat 34 34 34%] 4,000) 28 Jan| 354% Jan 
Jib Consol Mining .....-.- 1 Se 8c 15e |186.000} 8c Mar| 6le Jan | United Rysof Hav 7481936). ; 107% 107% 2.000} 107% Mar} 110 Jan 
Kay Copper Co.....-..-.- 1 L'*i6 1% 2 | 20,700 1% Jan) 2% Jan | US Rubber Ser 6 %4s__1926| 101%] 101% 101%] 25.000} 1014 Mar] 101% Mar 
Be GBND 360 scussoesee 5}. 1% ta M4 100) 1% Mar 1% Feb Serial 644% notes. .1927| 101 4 101% 102 17.000, 101% Mar} 102 Mar 
Lone Star Consol -..---- l 2c 2c 20.000} 2c Mar| 8c Jan Serial 64% % notes_.1928) 102 102) « 102) =|122.000] 102 Mar! 102% Mar 
Mason Valley Mines.....5 ‘ 1% “i 1,100} 1% Mar) 2% Jan Serial 64% % notes_.1929; 101%] 101% 101%] 32.000) 101% Mar] 101% Mar 
MeKinley-Darragh-Sav --1}_. 30¢ a0¢ 1 000) 13¢ Je an| 40c Mar Serial 6'4% notes 1930) 100% 100% 100%} 19.000) 100% Mar! 100% Mar 
Montana Tonopah-.-.-.-.- ec 9c t 2,000 9c Mar 10c Mar Serial 6%% notes..1931 99% 99% 99%) 40,000] 99% Mar| 99% Mar 
National Tin Corp..-... 5Uc 12¢ lle 72,000) 7e jan! 1Xc Mar Serial 6% % notes..1932) 99 98% 99%) 17,000| 98% Mar) 99% Mar 
New Cornelia Copp Co...5| 19%| 19% 20 700} 19% Mar) 24% Jan Serial 614% notes. .1933}_. 98% 98%! 5000) 98% Mar 98% Mar 
New Jersey Zinc..-.-- iu}. - 1S3% 138%4 230) 183% Mar! 199 Jan Serial 644% notes__1 98'4| 98% 98%! 19.000] 98% Mar] 98% Mar 
Nipissing Mines.......-.- 5 6% 6 6% 1,600 6 Mar 6% Jan Serial 64% notes. . 1935)... 984% 98%) 7,000) 98% Mar) 98% War 
a Lis nanescaue< 1 7he 76c 84c 8.500! 76c Mar 1% Jan Serial 64% % notes. .1936) . 98 98 1,000} 98 Mar| . 98 Mar 
Parmac Porcupine Mines.1;) 3tc 25e 30e¢ | 8.000); L5e Feb) 52e Jan Serial 6'4% notes..1937| 97%| 97% 97%) 6,000) 97% Mar! 98 Mar 
Plymouth Lead Mines. ..1 53e¢ 49e 736 25, 400) 47c Mar) 85c¢ Mar Serial 6% @ notes .1938| 97% 97'4 97! 5.000} 97% Mar! 97% Mar 
Premier Gold Mining, Ltdl)...-- 24% =e 62 100) 2 Jan 2% Jan Serial 64% % notes_- 1939] 97 97 97%! 11,000) 97 Mar| 97% Mar 
Red Hills Florence Me} .. le le 300 le Jan 3e Jan Serial 64% notes..1940! 07 97\% 4,000) 97 Mar| 98 Mar 
Red Warrior Mining....-.1 BAe 30¢ 36e 22.000) 20¢ Feb| 48¢ Jan | Vacuum Ol! 7s. _._.--.- 19384) 1063 ‘| 106% 106'%|166 00] 106% Mar| 107% Jan 
San Toy Mining......... 1}. ‘ 5e 5e 13.000 2c Jan 7¢ Feb | Valvoline Oll 6s 1937} 104! 2} 104% 105%!) 14,000! 104 Jan) 106 Mar 
Silver Dale Mining.....-- 2c le 2c | 36.000 le Feb 4c Feb | Webster Mills 6%s 1933) 99 984% 99%! 91 000} 97% Mar 103¢@ Jap 
South Amer Gold & Plat__1|_- 2% 2% 800; 2% Mar| 3% Jan | | 
Spearhead Gold Mining..1! 4c 4c 4c 6.200 4c Feb 9c Jan | Foreign Government | | 
Standard Silver-Lead....1] 13c¢ lle 13c 6.000 Re Jan 19¢ Feb | and Municipalities | | | 
Buccess Mining.......-. 1} 17¢ | 13e 17¢ | 3.000) 6¢ Jan) 17¢ Mar | | 
Teck Hughes.........- l 14%) leis 1%} 23.100 14% Jan 1% Feb | Bogota (Colombia) 88.1945) 94%) 93 95% |$45.000| 93 Mar| 97% Jas 
Temiskaming l 22c 22c 1.000) 19¢ Jan} 27¢ Mar | Cuba (Republic of) 63.1935) 98 | 98 98 | 9,000) 98 Feb| 98% Jan 
Tonopah Belmont Develop! --| 60¢ 65 1,980 54¢ Jan 85e Mar | Denmark (King) 6s 1970 99 | 98% 99 262.000) 98% Mar; 100 Feb 
Tonopah Divide_.....-- ; #40 24 2.000} 24c Mar| 39¢ Jan | French Nat MailS87s31949| 82%] 82 6 84%) 75,000 2%. Mar; 91 Jan 
Tonopah Extension......1 | 2% 2 13.800 2% Mar 346 Feb | Indust Mtge Bk of Finland) | 
Tonopah Mining.......-.1 1% 1%6 1 1.800 1%6 Mar 2% Feb | Ist M colls f73....1944| 92% 92% 93 9,000} 92% Mar! 95 Jan 
United Eastern Mining_.1 52c | 52¢ 5Ac 3.200| 39¢ Jan} 63¢ Feb | Medellin (Colon) 83...1948 98 98 | 2,000) 98 Jan| 98 Jan 
United Verde Extens 50 25c | 2h 25 $.100| 24% Mar, 29% Jan | Netherlands(Kingd)68B'72 103. 103%) 15.000; 102% Mar} 107 Feb 
U 8 Continental Mines 5 l2e | 10x 12 21.000 se Jan 16c Mar! pery (Republic of) 88.1932 101% 101% 1.000); 99 Jan) 100% Feb 
Unity Gold Mines....-- 5 540 5AM 1.000; 50c Mar| 77e Jan | Russian Govt 64s 1919 14 15 26.000 13% Jan 17% Feb 
2 Mis cnéceesscese 5 6% 65% 6% 1,900 4% Jan 8% Jan | 6%8 certificates 1919) 13! 13% 13%) 40.000) 13% Mar) 17 Feb 
Walker Mining. Blea 3% 3h 700 3 Mar 3% Feb 54s 1921 14 14 14 9.000) 14 Jan| 17% Jan 
Wenden Copper Mir lr ng 1 4 | 3% $44) 20.600 2 Jan 4% Feb 5 certificates 1921 12% 12! 13 6.000 13 Jan 15% Jan 
West End Exten Min clea fic fe 3.000 6e Mar 17¢ Jan Switzerland Govt 54s 1929 lo! 101 11.000) 101 Jan, 102 Jan 
Western Utah Copper... wesklcccce lhe 176 14,000, 15¢ Jan) 25¢ Feb Ext 5% notes 1926' 100\%' 100% 100% 21 000 100% Mar 101% Jas 
Yukon Alaska trust ctf....)--.--- 15 15% 200 15 Jan 16 Jan asusit Salant 2 = eaumegntn 
| | * No par value. k Correction. i Listed on the Stock Exchange this week, where 
Bonds— | . : 
| additional transactions will be found o New stock. s Option sale. w When 
Allied Pack conv deb 68°3¢| 77 76 8044 |$23.000| 76 Mar) 8434 Feb | issued. zEx-dividend. yEx-rights. zEx-stock dividend. 
Se, Series .1939 SOs 89% G1 37.000 KR Jan 94% Feb | 
Alpine Montan St 7s_.1955) Yl 91 9) 15,000) 91 Mar| 9] Mar | = — — eas 
Aluminum Co of Am 731953) -. 107% 107 2.000, 106% Jan) 107 Jan 
Tic mradawasaencnee 1925) 101 10! 101 1+000' 101% Mar| 102% Jan | 
Amer Beet Sugar 68 1935) 98 } ”y 22,000, 96% Jan) 101% Feb CURRENT NOTICES, 
Amer G & E deb 68.2014 96 9% ” 157.000 95 Ja 97 Feb | 
73 103 { 2.004 03% Mar ( Jr | ‘ 
ye ree — & Lich t - — ; saad | The Seaboard National Bank of the City of New York has been ap- 
68 old witheut warr 2012) 95 95 9 101 OOK 93% Jan) ¥5% Feb | pointed transfer agent of the preferred stock ($6 Dividend Series), Asso- 
66, new 95 9 869 14,000| 95 Mar) 95% Mar | ciated Gas & Electric Co. 
Amer Rolling Mill 68 .1938 100% 101 20.000 100 Jan| 101% Mar -ieieddimeas 
Amer Sumat Tob 7 448.1925 Ruy Os 95.000| 944% Jar v8% Mar —D. O. Bandouy & Co., 16 Exchange Place, New York, announce the 
pre Cop Mi — : <a 10314 - 1% 12 ann a : Jan + — establishment of the ir firm as representatives of the Caisse Commerciale 
Anglo-Amer O11 7448. .1929 99 100 2,00 99% Mar) 100% Jan | © Industrielle De Paris. 
ae rh teenies Hardware 84 S3u, 84 35.000) 81 Feb| 84% Mar Lovejoy & O'Donoghue, 25 Broad St., New York, accountants and 
Atl Ga EW ISS L 58..1959| 66 64 . 66 104.000) 62 Jan| 70 4 Mar auditors, announce that Chas. A. Reydel and Henry I. Hamm have become 
Beaver Board Co 88_-1935| 93 3% 4 13.000} 88 Jan) 96 Jan | partners in cheir firm. 
Belgo-Can Paper 6s ..1943 954 98% OF 2,000 97% Jan 98% Mar | . 
Bell Telep of Can 58__1955 > Gs 9 23.000} 97% Feb) 98% Feb | — Charles Head & Co. announce that Clarence F. Anderson has become 
Beth Steel equip 7s 1935) 104 103% 104 31,000) 103 Mar 104% Jap | associated with them as manager of their New York trading department. 
Boston & Maine RR 681933 B44% 584 1.000 824, Mar &4 Mar | 
Canadian Nat Rys 78 1935 — 110 110 35.000 108% Jan) 111 Mar | —James Talcott, Inc., has been appointed Factor for the La France 
Snes bite & Lane on , 135 tH : 120 1 000 oe ; een 44 ” — Textile Industries, manufacturers of tapestries and upholstery fabrics. 
Childs Co ¢ notes - 5929 _ +t 121 Re a0? y= 140 Mar —Howe, Snow & Bertles announce the removal of their Chicago office 
ne ~~ SC _ . 988 117 117 1 ry 4s 000 +44 ae = th . ed to 105 So. La Salle S8t., Chicago. New telephone, Randolph 4060. 
7s Series D_. .. 1966) 101 100% 102 76,000| 98% Jan 104 Feb | -_ ro, , Th . ’ om af ‘ > arw ’ 
Cities Serv Pr & Lt 68.1944) 94 04 94% 296.000, 92 Feb ose Jan | The New York a rust Co. nog og n appointed o pomtary of the Chicago 
Cleve Elec Ill 5s Ser A 1954|--..-- 99% 99%) 5,000} 9944 Jan| 993% Mar | Milwaukee & St. Paul Railway Co. preferred stock. 
. _f Wwe } | | > s . ‘ y , 
eS Gates D. — 1951|.....- 109% 109%! 12,000) 108% Jan| 110 Feb —The Equitable Trust Co. of New York has been appointed registrar 
548 Series E..-.-..- 1952)--..-- 1024 102%} 1,000) 101% Jan| 103% Mar | of the common stock of the Electric Auto-Lite Co. 
Consol Textile 8s... -- 1941; 84 s4 85 18,000' 84 Mar| 95 Jan 
Cuban Telephone 7 4s 1941}--.-- 106% 106%! 10.000! 106 Jan| 107 Jan —Bankers Trust Co. has been appointed transfer agent for the non par 
Cudahy Pk deb 548..1937| 92%) 91% 93 | 46,000) 89% Jan) 95 Feb | capital stock of Eureka Vacuum Cleaner Co. 
Deere & Co 7%s-..---. 1931; 10444 104% 104%) 33.000) 104 Jan| 105 Feb | 
Det City Gas 6s-_----- 1947 ...| 102% 103%! 17,000] 102% Jan) 104% Feb | —Bard, Esch & Co. announce the removal of their offices to 37 So. 
Detroit Edison 6s8....1932' 112}¢' 112 114 | 14.000! 110% Jan! 117% Mar! 74 galle St., Chicago. 
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Latest Gross Earnings by Weeks.—JIn the table which 
follows we sum ) separate]: the earnings for the third 
week of March. he table covers 8S roads and shows 6.20° 
decrease from the same week last year 


u} 
4 


Third Week of March 1925. 1924. Increase. Decrease 
S > ~ 
Buffalo Rochester & Pittsburgh 276,126 363 ,.959 B87 833 
Canadian National 4.157.874, 4.671.198 453.324 
Car lian Pacific 2.910.000) 3,401 000 491 .O0O0 
Great Northern 1,653 000 1,750,993 67 
Mobile & Ohio 36.3 OO 390 .SY2 27 254 
St Louis-San Francisco 1,677.977' 1,596,151 $1,826 
St Louis Sout westerr 161 00 474.802 ] {2 
Si hern Railway & j (20,475 (4.044 
Total (8 road 15,354,104 369 4/70 155,870 17] Al 
Net deere e (6.20 1.015 6 


In the table which follows we also complete our summary 
of the earnings for the first week of March. 


First Week of Va ch 1925 1924. Inc ease Decrea f 
« ¢ g < 
Previously reported (15 roads 15.884 45317 604.589 21.0% 7 235 
Texas & Pacific 639,311 621.253 > > 
Total (16 roads 16,523 .764 18,225,842 39 ,157/1.741,% } 
Net decrease (9.33%) 1.702.07% 





In the table which follows we also comp! ‘Le our summar’ 


4 us ? ] 5 

of the earnings for the second weck of Mare 
7 

Second Week of March 1925 1924. Increase .| Decrease 

> . * > 
Previously reported (9 roads) 15,700 ,291)16,534,051 33 ,.055/1,166,815 
Duluth South Shore & Atlantic 1.096.819) 1,108,821 12.002 
Georgia & Florida BOT) 41,300 4.450 
Mineral Range 12,082 12,321 259 
Nevada California & Oregon 1.358% 528 140 
Texas & Pacific 654 S01 607 634 17,167 
Western Maryland 7 MW) 104.545 26) 
Total (15 road 17 .882.43 1Y 012,200 gH) .225 1,209.44 

Net decrease (5.44 1,123,769 


In the following we show the weekly earnings for a number 


ef weeks past: 





Current Previous Increase or 
Week. Year. Year Decrease. Y 


$ 











let week October (16 roads)-__- 20 743.925! 22.! 781,151) 7.90 
2d week October (16 roads)_-- 20 567 10 22 868,121) 8.32 
3d week October (16 roads) -—-. 23 294.670 21, 358 387) 6.19 
4th week October (16 roads : 31,627,038 35 165,938 10.9 
lst week November (16 roads)... 21,523,466 22, 115,345 6.16 
2d week November (16 roads)_..| 20,905,122 23, 706.462 10.70 
8d week November (16 roads)... |}20.734,931 22.! 833.735) 8.84 
4th week November (16 roads)_../24.470,236 27.,: i 2,896,524 10.5% 
let week December (16 roads 19.379,076 20,782,12 1.403.049 6.75 
2d week December (16 roads) . 18.620 .438 20.042 471 —1,4227,.03 7.09 
3d week December (16 roads) -._| 18,038,076, 19,648,054 —1,.609,978 8.20 
4th week December (15 roads) - 19,030,914) 20,177 $45 —1,146,931) 5.70 
lst week January (16 road i } 12,8) 13,255) 2 
2d week January (16 road : l 731 } af _ rs 1 $54 
3d week January (16 roads)__- 16.863 185/17 .375, 859 12.674) 2.91 
4th week January (16 roads)_.-. 12 784,700 23 O80,72 5.025, 1.29 
Ist week February 16 roads). 16.06 $51117 205,585 36.234) 3.11 
2d week February (16 roads) _- 17 244,485 17,670,268 125,783 2.40 
4d wee ebruary trons , ris 

4th week February (16 roads 16,957 .292 19.300 342 2.343.050 12.13 
Ist week March (16 road 16,023,704)! 12 .B42 1.702.078, 9 } 
2d week March (15 road 17 S82 ,431)19,012.200 1,124,769 4 
3d week March % roads 15,354,104'16.369,470 1,015,366, 6.20 


We also give the following comparisons of the monthl 
totals of railroad earnings, both gross and net (the net befor 
the deduction of taxes), these being ve ry comprehensive, the 
including all the Class A roads in the eounti y. With a total 
mileage each month as stated in the footnote to the table 


Gross Earnings 


Nat Earnings 


Month) ———_—— —____—__—____— —_-—__—— -— 


Increase or increase or 
1924 1923 Decrease 19z4 1923, Decrease 


| 3 £ $ $ x g 
Jan ..|467,887,013 501,497,837 | —33,610,824) 83, 
Feb ../477,809,944 445,870,232) + 31,939,712 104, 720,008! + 33,387 376 


7 
17,668,590 —2.914.076 





Mar. . 504,016,114 534,644 ,454|—30 628,340 114,754.; j 
April . 474,094,758 522,336,874 $5,242,116 101,680,719) 122,974,061 |—21 294,242 
May .|476,458.749 546,934,882 70,476,133, 96,048,087 126,496 ,150|—30,448,062 
June .'464,759,956 540,202,295 75,442 339 101,527,990 124.374.5092 |—22,846 602 
July 450,704,044 534,222,102 53,.517,158'112,626,696 122,.228.450| —9,601,754 
Aug - ./507,406,011 563,358 ,029| —455,952.018 134,669,714 136.817.4905 2,148,281 
Sept. _/539.853,860 544,970,083 5,116,223 165,049,184 134,911,.897| +30,137,287 
Oct 571,405,130) 586,540 887 15,135,757 168,750,421 142,540,585 + 26,209.83 
Nov... | 504,589,062 | 530,724,567 26,1 5 131,435,105) 12 84.714, +6,356 
Dee. .|504,818,559 493,509,651) +11,308.918 124.480.894'106.482 164 17.998. 723 
Jan $83 ,195,642'467 329,225! + 15,.866.417'101,022.458! &83.680.754 17,341,704 
Note.—Percentage of increase or decrease in net for above wonths has beer 
January, 10.08% decrease; February, 47.19 increase; March, 2.47 decreas¢ 
April, 17.32% decrease; May, 24.07% decrease; June, 18.37% decrease; July, 7.86 
Gecrease; August, 1.57% decrease; September, 22.33 ine; October, 18.38° 
November, 5.08% ine.; December, 16.90% inc.: January, 20.73% ine. In Jan. the 
length of road covered was 238,698 miles in L igainst 235.886 miles in 1923; in 





February, 235,506 miles, against 235,876 1 
236 520 miles; in April, 235.063 miles, against 
against 234,452 miles; in June, 236.001 m 





2 nst 235.691 miles: in July, 235,145 
miles, against 235,407 miles; in August, 235,172 miles, against 235.445 miles; in 


September, 235,178 miles, against 235,640 miles: in October 
235,625 miles; in November, 236.309 miles, against 236.12 
236,196 miles, against 235.875 miles; in January. 
miles. 


lles: in December 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 


—Gross from Ratlicay— —Net from Ratlway— ——Net after Tares— 


1925. 1924. 1925. 1924. 1925. 1924. 
3 $ $ 3 $ 
Atchison Topeka & Santa Fe Ry Syster 





February 17,174,077 17,264,254 4,746,082 4,041,459 3 
From Jan 1.35,792,336 34,680,880 10,165,105 7,504,618 7 

Atlantic City — 
February -. 247,11 
From Jan 1. 493,81 


9 
« 
v7 


2 
4 


1 
5 





wre 


2,161,700 


oe 


~~ 








93 ,366,257' —9,412,.300 





in March, 235,715 miles, against 
5,665 miles; in May, 235,894 miles, 


235,189 miles, against 
> vy 


236,149 miles, against 235,498 


From Jan 1.19,947,1 
York Ontario & Western 


New York Susquehanna & Western 
371,281 2,876,787 
,351,802 5,090,374 
Norfolk Southern 
7,607 59,010 89,215 —81,706 —109,170 
4,195 193,289 —185,930 —238,681 —225,845 


t from Ratlway— 
2 1924 
> 3 


3,165,926 


> 
174,371 5,736,388 


105,799 1,031,257 
136,532 1,567,183 
48.164 51,890 
2,159 96,172 
7,670 11,260 
31,103 28,573 


730,996 
075,373 


SU6 $69 


oho 


014 
159,714 


$46,253 350,919 
047 5864 971,592 
752,430 548,811 
131,267 647,842 
477.186 1,348,015 
866,098 2,733,817 


280,277 2,386,889 
87.198 938 238 
736,778 887,716 
12,056 16,605 
11,259 28.825 

5O5 49.269 
85,245 93,3580 
41,162 4.24 
* é 5 2 ‘ 

050 18,272 
l 664 57,534 
217,639 330,945 

667 505,890 


5 19.62 
7,876 125,062 
60 ) 225,092 
418,481 294,986 
s7,171 $64,459 
127,339 112,258 
287 256 , 960 
$1,927 1,223,265 
870,188 2,267,211 


} 550.609 


3 $92,401 





} 6,649,721 
625.57 12,691 402 
988,830 1,186,378 


,152,205 1,952,851 


534,617 1,999,317 
.748,167 3,852,034 


65.698 68.167 
61,737 46,202 
82,826 19,525 
105,687 15,261 


2.000 2128.2 


7,000 a213 
000 a397 ,847 


2,000 al,1 
1.000 a1.7 





PPL LDL SSSI SS 


Net after Tazes— 


1924. 


2,301,918 


, 
3 
262 3,994,758 


3.953 a225,906 
166 4366,097 


3,554 792,138 
2,113 1,088,698 


210 $5,488 
216 83,368 
5.000 al101,529 
000 4a246,245 
070 2,656 
2,303 9,469 


< 


3,000 a248,563 


000 a57,939 
000 a—151,669 


899 1,350,824 
362 1,694,059 
261 3,044,883 


782 256,753 
139 792,675 


891 a184,206 
405 a405,131 


090 a1,298,354 
639 a1,905,221 


231 a201,846 


978 4a213,.757 


424 1,83 ) 
774 2,823,823 


589 


128 444,941 
160 441,271 


31,877 857,788 
71 


520 1,5 


943 1,107,317 
740 «1,685,602 


449 485,518 
906 782,250 
345 12,902 
223 21,455 


755 42,029 
658 77,700 
6356 1,798 

| 7,269 
030 1,297 
621 23,559 
416 261,257 
17 370,396 


832 a692,421 


6,999 a957,931 


3,128 b66 616 


4172 b—49,138 


465 16,210 
135 66,698 
146 210,989 
264 291,821 

834 


95, 
32 224,264 


958 a915,404 
944 21,635,679 


4,512 
2,476 


i074 60,162 


» 443 109,515 


360 a4,450,385 
198 a8,456,284 


31,766 
1s 


,858 


000 a868,890 


7,000 41,630,936 


489 948,413 
O91 1,466,133 


550 1,582,304 


3,911,383 3,019,346 


19,616 20,051 
—30,375 49,981 


53.926 15,196 
50,218 —-48,627 


2109,000 4113,208 
al49,000 «a186,584 
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—Gross from Ratlway— —Net from Ratlway— —Net after Tares— 
1925 1924. 1925. 1924 1925. 1924. 
$ $ $ S) 3 $ 
Norfolk & Western— 
February .. 7,795,151 7,621,695 2,598,974 1.385.280 1.998.740 810,103 
From Jan 1 16 062.258 15,132,238 5,156,267 2,778,433 3,955,628 1,628,224 
Northern Pacific 
February .. 6.385.000 7.264.439 ....... a960.000 @1.466.771 
From Jan 1_13,392,000 13,870.587 # -—..... = 11,623,000 @1,.976,191 
Penns} ylv ania RR 
February 49.807.674 52.778.147 7,594,280 9.191.843 6.160.661 By. 096 
From rid 1_103125949 103445,540 15,731,290 17,650,201 12,346,119 14,313,896 
Long Island 
February _. 2,398,000 2,383 0) 274.000 207.721 
From Janl. 4.818.000 4,582,615 545 000 a300.492 
West Jersey & Sea re 
February 15. 850 825.915 2,394 19,712 
Fro Janl 1,634,075 1 9 O02 > SUO 15,60 
Pere Marquette 
February 2.964.851 559.590 1.317 
From Jan1. 6,172,977 x 1.109.305 S48 092 
Perkiomen 
February ‘ 92,161 92,059 35,013 27,111 29,845 27.17 
From Jan 1 208,767 194,637 89,356 73,140 79.021 68.418 
Pittsburgh & Shawmut 
February 99,388 91.679 14,771 10,992 14,589 11,70 
From Jan 1 206,749 188,171 28,783 15,257 28,445 16,107 
Pittsburgh & West Virginia 
February 359 877 329,644 92.272 5,563 
From Jan 1 740,896 633,194 187,482 84,964 
Pittsburgh Shawmut & Northern 
Februar 139,930 110.950 29.795 , 35 27.139 17 
From Jan 1 291,930 205,246 99,749 30,195 54,441 9,048 
Reading Co 
February 7,521,176 7,789,064 2,026,164 1.846.154 1.652.567 1.443.665 
From Jan 1_15,180,791 15,421,683 3,820,464 3.177.633 073.225 2,405,411 
Rutland 
February 473.000 500.172 . 214.000 a40,564 
From Janl 958,000 1,002,834 a22 000 a74.675 
St Louis-San Francisco System 
February .. 6,939,820 6,667,369 . 21,601,207 41,476,019 
From Jan 1_14,687,121 14,004,287 . 23,459,467 @3,091,103 
St Louis Southwestern System— 
February 2,097,850 2,164,754 441,202 550,715 372,876 495,414 
From Jan 1. 4,396,094 4,378,356 987,175 1,049,760 835,221 931,721 
St Louis Southwestern 
February 1,47 5 327 «1,526,866 450,589 511,354 152 154,870 
From Janl. 3,075,722 3,077,663 960,351 1,034,497 $29,458 902,462 
Southern Pacific Co 
February 20,333,175 22,090,185 3,515,221 4.351.149 1,680,485 2,167,594 
From Jan 1.41,833,242 44,112,538 7,296,549 7,975,767 3,940,693 4,340,953 
Atlantic 8S Lines— 
February 986,431 1,002,360 -~19,047 95,966 -33,630 83,764 
From Jan1_ 1,782,417 1,978,158 —286,230 125,256 315,943 101,230 
Southern Ry Co 
February 11,335,918 11,413,350 3,092,706 2,825,615 2,364,698 2,274,830 
From Jan 1_22,991,261 22,755,543 5,949,119 5,263,311 4,599,639 4,226,948 
Alabama Great Southern 
February 781,898 808 247 208,788 163,787 164,687 129,596 
From Jani. 1,572,497 1,611,609 384,528 322,791 288,889 254.674 
Cincinnati New Orleans & Texas Pacific a 
February 1,827,298 796.276 647,118 902,781 573,527 $42,717 
From Jan 1 3.703,052 3,565,942 1,282,613 156,553 1,114,984 832,971 
Georgia Southern & Florida— 
February 484.493 403.074 137,983 78,073 
From Jan 1 979,921 823,845 258,826 160,949 | 
New Orleans & Northeastern— 
February 472,261 487.088 185,081 145,305 143,061 106,310 
From Jan | 931,655 990,348 321,929 283,291 233,707 207,118 
Union Pacific System 
February ..12,.637,176 15,287,714 2,904,161 4,423,687 1,663,797 3,158,148 
From Jan 1.26,994,033 30,360,204 6,524,921 8,464,021 4,043,987 »,094,429 
Virginian 
February .. 1,487,000 1,726,535 2384000 4a566,843 
From Jan 1. 3,322,000 3,263,684 41,097 ,000 972,821 
Wabash 
February 5,126,694 5,476,157 1,128,604 1,196,849 896 053 150,360 
From Jan 1.10,532,955 10,478,520 2,225,760 2,002,985 1,760,165 1,545,342 
Western Maryland Ry- 
February 1,501,610 1,646,116 442 662 436,121 382 662 346,121 
From Jan 1 3.176.920 3,326,326 925,678 877,994 805,680 697 994 
* Figures corrected. adAfter rents. 0b After charges 
Income. Charges. Balance. 
3 $ 
Fonda Johnstown & Gloversville— 
Ee EE ee a *41,133 32,183 8,950 
February 1924--- nai " *45,.055 31,403 13,652 
From Jan. 1 to Feb. 28 1925 *74,085 63,917 10,168 
From Jan. 1 to Feb. 29 1924___- *83 035 62,433 20,602 
New York New Haven & Hartford— 
LO |’)06— 6a ...*2,174,821 1,914,869 259,952 
DM Css ctveccanenecbuwh a .*4,477,608 3,829,420 648,158 
Western Maryland— 3 
OS (Se #358 333 255,348 102,985 
I i cia irs en *355,367 260, 1 46 95,22 
* Includes ete r income. : 5 : 
Total Net Fized 
Income. Charges. Balance 
St Louis Southwestern (incl. St. Louis Southwe stern of Te Xas) 
February 1925-. E *347 559 30 ane 117,281 
February 1924 . . *465,049 52393 241,114 
2 months ended Feb. 28 1925______-_- *778,733 465.7 70) 312,964 
2 months ended Feb. 29 1924___.-_-_-- *869 792 452,231 417,561 
—(ross from Rail oay— —Aprailable for Int Net Income 
1925 1924 1925. 1924. 1925 1924 
$ 3 $ $ $ s 
Missouri-Kansas-Texas Lines 
February 4,420,074 4,157,365 1,002,958 915,405 384,920 251,464 
From Jan1l. 9,321,397 8,456,004 2,042,944 1,635,679 SOZ,744 $67,502 
-—Gross from Railuway— —Apatlable for Int.— —Surplus after Chg - 
1925. 1924, 1925. 1924. 1925. 1924 
$ $ $ 3 $ $ 
St Louls-San Francisco (incl. sub. lines 
February 6,949,520 6,667,369 597.850 1,446,201 338 ,699 216,309 
From Jan 1_14.687.121 14,004,287 3,464,095 3,038.32 942 382 575.075 


Railway and Other 
The following table 
railway and other public 
charges and surplus 


Electric 
Earnings. 
ELECTRIC 


earnings with 


——Gross Earnings— 
Current Prerious 
Companies. Year. Year. 
< < 
Alabama Power Co_._...- Feb 819,647 741,242 
12 mos ended Feb 28... 9,160,340 8,316,569 
Brazilian Traction, Lt & Pow Co, Ltd— 

ST patobdtintoabanane 2,494,194 2,128,185 
z Georgia Ry & Pow Co_Feb 1,498,270 1,385,039 
OE See 2.922.840 2,824,524 
Phila Co & Affil Corp__.Feb 5.625.280 5,670,899 
i Mn Bi wiidnaecinsin rt ‘888,380 11,333,269 


* After taxes. 


z Includes incomes of the Atlanta Northern Ry. 


Ry. 


Co. 





gives 
utility 
reporte d this week: 


Public 


Utility Net 


the 


gr 


returns of 


oss and net 


Net Earnings— 
Current Pre rious 
Year Year. 
< < 

*431,988 *353.955 
*4,492,851 *3,820,729 
1,493,493 1,345,070 
*506,695 *481,263 
*1 045,305 *918,671 
*1,.916,.398 *1,831,058 
*4,256,838 *3,595,.371 


Co. 


and Gainesville 

















Gross Net after Fired Balance, 
Earnings. Tares. Charges. Surplus. 
Companies. $ $ $ $ 
Atlantic Gulf & WI Jan '25 2,267,334 *j279,403 k195,534 83,869 
SS Lines and Subs °24 «2,137,817 *j218,871 k211,768 7,049 
Columbia Gas & Feb '25 2,589,3499*1,454,321 i505,740 948,581 
k “lectric ‘24 3,034,7629*1,479.381 1540,865 938,516 
2 mos ended Feb 28 '25 5,367,075¢*2.975.854 i1.014.691 1,961,163 
‘24 6,.011,535¢*2,.806.451 11,078,901 1.727.550 
Great Western Pow Feb '25 648.974 394,563 220,750 173,813 
System ‘24 632 467 389,834 214,613 175,221 
2 mos ended Feb 28 '25 1.360.381 845,978 $41,501 404,477 
"24 1,283,208 793,515 $29,268 364,247 
Hudson & Manhat- Feb '25 973.146 162.763 337.855 124,907 
tan RR Co "24 = 9963163 460/858 338.024 122,834 
2 mos ended Feb 28 '25 2.013.767 953.537 675.535 278,002 
°24 1.980.757 950,042 676.418 
Manchester Trac Feb '25 30,091 103.653 24,081 
Lt & Pr Co and Subs ‘24 99959 9788] 22.388 
2 mos ended Feb 28 '25 179.540 900.531 48,101 
*24 165,543 197.921 44,768 
Massachusetts Feb '25 309,311 72,326 13,110 
Lighting Co "D4 293 990 76.641 16.256 
2 mos ended Feb 28 '25 642.686 167,097 26,848 
"24 601,129 159,745 $2,622 
Municipal Serv Co Jan '25 545.779 229 295 69 S857 
and Subsidiaries "24 172.436 188,244 63.980 
12 mos ended Jan 31°25 5.257.868 1.938.866 1.614.767 
"24 4.827.858 1,841,581 1,526,453 
Newp News & Hz ap Dec °23 162,902 45,219 21,928 
Ry, Gas & Elee Cx "23 177 .235 19.105 26.709 -& 
12 mos ended Dec 31°24 1,990,776 643,809 248,516 395, 293 
°23 42,103,247 645,028 254,188 390,840 
New York Dock Co Feb '25 276,435 j146,698 k100,298 16,400 
*24 254,933 j148.877 k107 .679 41,198 
2 mos ended Feb 28 '25 543,523 1289, 562 k201 072 88,490 
24 517,595 {293 93 k213.546 80,385 
Penna Coal & Coke Feb '25 510,499 *—29,478 933,290 —62,.768 
Corp & Subs "24 605,675 *28 469 934,720 6.251 
2 mos ended Feb 28 '25 1,077.23 *— 58,210 769,564 —127,774 
°24 1,227,262 83,149 970,373 12,776 
Public Service Corp Feb '25 7,526,433 334,918 
of New Jersey '24 7,209,105 z 645,880 
12 mos ended Feb 28 25 88.786,.231  _..... —.-... 7,515,345 
‘24 79,702,449 =e ‘3 = 5,773,860 
Republic Ry & Feb '25 968,162 315,455 i211,216 104,239 
Light Co "o4 943,183 358.835 1257 828 101,007 
2 mos ended Feb 28 '25 10,677,562 3,478,552 12,762,556 715,996 
°24 10,180,249 3,437,702 i2,731,248 706,454 
Washington Water Feb '25 446,285 264,070 51,297 212,773 
Power Co "24 433.216 251.730 51.064 200 666 
2 mos ended Feb 28 ‘25 930.000 546,982 102.990 443,992 
24 904 ,267 522,303 99,054 423,249 
York Utilities Feb '25 18,770 *j4,159 k3 962 197 
Company "24 19,492 *j2,.283 k4,244 —1,961 
12 mos ended Feb 28 '25 36,593 *j6, 891 k7 ,989 —1,098 
"24 39,552 *)4, 887 k8,331 — 3,444 


. Inc ludes other incomes. i Includes dividend on Preferred stock of sub- 
companies in hands of public. j Before taxes. k Includes taxes. g In- 
cludes depreciation. 


Lr 


FINANCIAL REPORTS 
Canadian Pacific Railway Co. 
Annual Report—Year Ended Dec. 31 1924. 
remarks of President E. W. Beatty, along with the 
account, balance sheet and other tables for 1924, 


14th 
The 


income 


will be found under *‘Reports and Documents’’ on subsequent 
pages. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1924. 1923. 1922. 1921. 

Earnings s ~ & s 
Passengers , .----- 33,900,668 36,315,818 331,525 11,565,885 
Freight » ; 123,505,140 134,299,556 138" 118, 1 37 128,849,446 
Mails 3,537 662 3.572.372 4,594 895 2,939,259 
Sleeping cars,mise.& exp. 21,558.686 21,649,444 18,830,479 19. 667,265 

Total gross earnings. _182,502,156 195,837,090 186,675,036 193, 021, 8! 54 

Operatiy v7) Erpenses 
Trar nsportation expenses 66 311,741 72,730,571 70,994,919 73,557,749 
Maintenance of way, &c. 27.277.389 30,776,423 27,405,339 29,038,641 

do equipment 32,640,070 %34,124.839 32,009,461 36,746,816 
Traffic §.4341,350 8,180,042 7 381,373 6§ 289,622 
Parlor car, &c 1,831,498 2,005,970 2,128,381 2,271,391 
Lake and river steamers. 1,266,592 1,486,816 1,414,513 1,455,213 
General (incl. all taxes 7 606,274 9,153,418 9,039,358 9,460,681 

Total oper. expenses__.145,274,914 158,358,079 150,373,345 158,820,114 

Net earnings........ 37,227,242 37,479,011 36,301,691 34,201,740 
Fixed charges ‘ 14,070,287 13,470,653 13,348,906 11,519,072 
Pension fund 500 000 500,000 500 000 500,000 

Balance, surplus - 22,656,955 23,508,357 22,452,785 22,182,668 
Special income. -. 9,971,252 11,391,052 11,092,355 10,987,199 

Total income $2,628,207 34.899,409 33,545,140 33,169,867 
Preferred div +‘ 3,857 075 3,421,943 3,227,276 3,227,276 
xCom. divs. (10 26,000,000 26,000,000 26,000,000 26000: ‘000 

Balance, surplus 2,771,132 5,477 466 4.317.864 3,942 591 

x Of this 19% in dividends paid on Ordinary stock 7% is a. railway 
earnings and 3% is paid out of special income (which account is given below). 

PECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
[From this special income is derived the 3 in special divs. referred to above] 
1924. 1923. 1922. 1921. 

Net rev. from invest. & 

avail. res. (see below $645,756 $2,158,178 $2,694,979 $2,307,332 
Int. on dep. & int. and 

divs. on oth. securities 

less exchange 3,059,507 1,545,355 1,957,190 1,840,866 
Net earns Ocean g 

Coastal SS. Lines . 3,630,675 4,292,141 3,448,293 2,735,615 
Net earns. Commercial 

Tel. & news dept 

hotels, rentals & misc. 2 §35 $14 , $95 378 2 991 B92 1,053,386 

Total special income $9,971,252 $11,391,052 $11,092,354 $10,987,199 
Less Pa ents to share- 


holders in div — 7,800,000 (3)7,800,.000 (3)7,800,000 (3)7 800,000 


Balance Dec. 31..... $2,171,252 $3,591,052 
MISCELLANEOUS INVESTMENTS, Par $49,108 
{From these investments were derived the first 


Coeur d'Alene & Pend d'Oreille Ry. lst Mtge. 
Consolidated Mining stock 


$3,292,354 $3,187,199 
,227 (Cost $23,649,946). 

item in foregoing table.| 
bonds $47 .000 
$25,625 


4 
‘, 
> 

- 


Smelting Co. Convertible bonds .698 400 
Cambridge Collieries Co. lst M. Ref. bonds 250,000 
Dominion Express Co. stock. ...............- 5,000,000 
Duluth South Shore Ordinary stock <a 6,100,000 


Atlantic Railway Preferred stock - 
Hull Electric Co 


5,100,000 
1 ,067 ,602 
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Minneapolis St. Paul & Sault Ste. Marie Ry. Ordinary stock. _$12,723.500 


Minneapolis St. Paul & Sault Ste. Marie Ry. Preferred stock... 6,361,800 
Pennsylvania-Ontario Transportation Co. stock_____.______- 187.500 
Quebec Salvage & Wrecking Co. stock._.____._.____._.___._. 150.000 
Spokane International Railway Co. stock ere 

oronto Hamilton & Buffalo Railway Co. Consol. Mtge. bonds. 1,000,000 

West Kootenay Power & Light Co. Preferred stock_______-_ ~~ 55,000 
BALANCE SHEET DECEMBER 31. 

Assels 1924. 1923. 1922. 
Property investment. $641.212.727 $627.754.957 $605 .989,406 
Ocean and cos. SS . 60.146.629 59.960 333 59.787 .250 
Acquired securities ae 137 .353 .287 130,343 .2836 128,172,166 
Adv. to control prop., &c_- 10,461,931 10.065 286 10,705,763 
Deferred payments ote 59,553 ,030 61,865,083 65,681,509 
Imp. & Dominion Govt. sec. . ia 20 681.588 
Prov. and mun. securities 792,721 792,721 792.721 
Debenture stock loaned : 2 5.000.000 
Miscellaneous investments 23 649.946 23 649,945 42.924 970 
Lands and property assets 98 561.477 96 .767 346 94.056 .450 
Cash investments ‘ 9 452,381 
Materials and supplies. : 26.763 665 29 463.632 28 .723.73 
Agents & conduct’'s balances 2.897 .033 2.768.793 3,442,369 
Traffic balances. ~ 1 675.236 1 593.583 1,558,528 
Accts. due for transportat’n- 1.136.665 1.219.634 1 898.428 
Miscell accts. receivable. 7.237.143 7.399.692 7.429.997 
Cash (working asset) _ - 42,405,206 27 .303 .369 41,143.893 

0 eee $1.113.756,697 $1,089,947 664 $1,127,441,150 

Liabilities— 1924 1922 1922 
Ordinary stock..._........ $260.000,000 $260.00,.900 $260.000,000 
4% Preferred stock... ____-. 100 148,588 93 .3:.8, 254 &0.681.921 
4% Consol. Deb. stock. ___- 264.244 882 254.244 882 253.229 866 
Mortgage bonds..._______- 3.650.000 3,650,000 3.650.000 
Note certificates, 6% ..__- eer ae FO 52,000 ,000 
5% Coll. Trust bonds. ____- RR NE ee 
44% 8. F. Sec. note ctfs__. 30.009 .000 pied ake em pas . 
BEG. VOUCKINS. .ncécccccccs 7.063.176 9.848.018 8.249,901 
I a 3.461 008 3,902 812 3.679.336 | 
Miscell. accts. payable. ____ 6.461.060 13,049,261 10,798 602 
(EME 2 eee 770.327 683 830 688.447 
Equipment obligations. ___. 10.799.000 12.730.000 14.670,000 
Equipment replacement ___ 3.864.976 6.421,218 14.325 ,082 
8S. replacement. oot 14,904 360 15.925.378 16 .564.795 
Res .for cont.& cont.war tax 25.276.135 33 018.957 37 168.922 
Prem. on Ordiniry stock sold 41.502 .076 45.000 000 45,000,000 | 
Lands and towunsites. $5 79.142.6°0 82.450.021 $8 356.526 
Burp. rev. from operations. _ 131.992 .922 131.393 .042 129.506 .628 
Special reserve for tax... __ 1.921.183 2.550 682 2.462.922 
__, _. pees 116,56%3.314 112,714,305 106.408 .20% 

a $1,113.756,697 $1,080,947 664 $1,127,441,150 


—V. 120, p. 1320. 
General Motors Corporation. 
(16th Annual Report—Year Ended Dec. 31 1924.) 

The joint remarks of Chairman Pierre 8S. du Pont and 
President Alfred P. Sloan Jr., together with a comparative 
income account and balance sheet, and other tables, will be 
found under ‘Reports and Documents” 
pages. 
eral Motors Acceptance Corporation as of Dec. 3 
—V. 120, p. 1465, 964. 


on subsequent 


1924. 


Advance-Rumely Company. 
(9th Annual Report—Year Ended Dec. 31 1924.) 
_ The remarks of Pres. Finley P. Mount, together with 
income account and balance sheet as of Dee. 31 1924 wil' be 
found under ‘Reports and Documents’ on a subsequent 
page.—V. 118, p. 1667, 1776. 


United States Steel Corporation. 
(23d Annual Report—Year Ended Dec. 31 1924.) 
The annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found at length on subsequent pages 
of to-day’s ‘“‘Chronicle’’ under ‘‘Reports and Documents,’’ 


together with many important tables of operations, balance 
sheet, &e. 


INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES, CAL. YEARS 
1924 1923 1922 1921. 
$ $ $ $ 
Gross sales and earnings. .1,263,711,469 1,571,414,483 1,092,697,772 986,749,719 
Mfg. cost and oper. exp__1,053,059,068 1,265,932,446 926,591,343 837,664,039 


Adnfinistration, selling & 
general expenses, excl 


gen. exp. of trans. cos 35,042,575 35,129,043 30,331,296 30,710,764 
Tax.,incl.res for Fed.tax 45,276,855 55,082,523 35,798,450 37,683,727 
Commercial disc’ts & int 7,838,338 


9,207,388 6,854,030 5,756,375 


Total expenses 1,141,216,835 1,365,351,399 999,575,119 911,814,904 
Balance 122,494,634 206,063,083 93,122,654 74,934,815 
Misc. net mfg. gains 4.600 363 4,258,532 3,232,606 3,109,971 | 


Rentals received 1,002,714 1,463,642 921,565 
Total net income 128,097,711 211,785,258 97,276,824 79,240,976 
Net profits of prop. owned 
whose oper.are not incl 
Int., &c., on investments 
and on deposits, &c 
Prov. reserve from profits 


of subsidiary railroads. 


260,194 403 ,282 198,570 175,554 


13,820,653 13,841,989 13,493,163 12,392,439 


deb 459,078 


91,349,891 


142,178,558 


Total income. . 110,968,557 
Deduct 
Bal. prof. sub. cos.(net) 
Btate occupation 
previous years 
Res've for conting. exp 
Est. sum due U. 8. by 
subsidiary railroads. 
Res. for inven. depletion 
Int. on bonds & mortgages 


226 ,030 529 


*Cr19,004,910 
taxes 


de021,859,586 deb1,179,641 C'r9 441,380 
4,340,500 
ee = =—9s' wakwccese 
9,050,000 
1,076,775 


subsidiary companies. 8,058,656 8.306 993 8,259,606 8,065,222 
Net earnings. ........ 153,114,812 179,646,674 101,529,310 92,726 058 


Deduct Charges, &¢.— 
Depr. & extraor. replac't, 
also sinking funds on 
bonds of subsidiary coe_ 
Charges off for adjustm’'t- 


38,687 668 
Cr 87,070 


41,745,434 
Cr 235,189 


33,382,624 
Cr 920,038 


27,905,045 
Cr .1,086 ,230 


Int.on U.S.St'l Corp.bds 18,274,207 18,764,568 19,232,305 19,679,552 
Sinking fund, &c., U. 8. 
Steel Corp.....-.... 10,990 464 10,499,185 10,030,758 9,582,807 
Prem. on bonds redeemed 
subsidiary cos-_----.- 182,350 165,612 150,206 27,836 
Approp. for add'l property 
and construction. .. 20,000,000 40,000 ,000 o 
Preferred dividend (7%) 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividend. ---(7%)35,581,175(5 % )29227 394 (5)25,415,125 (5)25,415,125 
Total deductions...... 148,848,471 145,386 681 112,510,657 105,743,842 
PED occctacenance sur.4,266,340 surl4,259,993 defl10,981,347 defl4,017,784 


* These profits were earned by individual subsidiary companies in previous years 
ov intercompany sales made and service rendered to—for other subsidiaries but 


The report also contains the balance sheet of Gen- | 


1,196,190 | 








! being locked up in the inventory value of materials held by the purchasing companies 


at close of 1923, were not to that date included as part of the reported earnings of 

the combined organization. Such profits are so embraced only in the year in which 

they are converted into a cash asset. 
CONSOLIDATED GENERAL 


BALANCE SHEET DECEMBER 31. 


1924. 1923. 1922. 1921. 
Asselts— $s $ $ 
Prop. owned and oper. by 
the several companies __1,678,208,569 1,639,.158.642 1,631,579.206 1,644,795,075 
Advanced miningroyalties ____.__. 26 344,365 25,579,830 24,673,016 
Deferred charges, Juture 
operations, &c....-.... 3,089,811 3,236,436 3,125,509 3,196,380 
Mining royalties...... - 57,135,602 30,519,450 31,612,507 31,234,352 
Cash held by trustees on 
account of bond sinking 
funds (in 1924, $185,- 
557,000 par value of re 
deemed bonds held by 
trustees not treated as 
4D asset) _-- 1,399,862 2,960,752 1,233,298 1,407,010 
Inv. outside real estate & 
other property owned 14,791,748 13,379,235 13,731,332 14,172,688 
Depr. & insur. fund assets 
& purch. bonds avail- 
able for future bond 
sink. fund requirem'ts. 102,532,344 106,816,362 108,347,461 34,006 ,.247 
Inventories 285,.041.754 270.757.954 220,707,251 241,504,370 
Accounts receivable 76,661,018 95,799,459 87 ,230,932 63,643,028 
Bills receivable 5.599.485 5,685,946 6,978,010 7,585 968 
Agents’ balances 1,292,800 1,728,459 1,475,433 1,452,967 
| Sundry marketable securi- 
ties (incl. U. 8. Liberty 
bonds & treasury etfs 46 675,332 64,085 482 69,605,056 131,462,691 
Time bank deposits and 
secured demand loans 3,992,940 7.037 543 9,505,739 6,924,463 
| Cash . si - 131,357,415 143,499,628 126,700,132 116,856,843 
Contingent fund & misc - - 6,415,984 9,881,987 13,241,518 16,189,212 
Total assets 2,414,194,666 2,420,882,704 2,340,653,216 2,339,105,310 
Liabtlute 
| Common stock...-- 508,302.500 508,302,500 508,302,500 508,302,500 
| Preferred stock -- ~~~. 360.281.100 360,281,100 350,281,100 360,281,100 
Bonds held by public 611,272,930 527,159,730 539,582,061 540,705,561 
Stock sub. cos. not held 
by U. 8. Steel Corp 
(par value = at 514,329 306,142 403,243 405,643 
| Non-int.-bearing notes of 
| subsidiary companies... 28,701,259 30,519,450 81,612,507 31,234,352 
Mtges. of subsidiary cos MEE Se ene 158,207 158,207 
Purchase money obliga’ns 
of sub. cos ececece o« 10,000 
Current accounts payable 
and pay-rolls 3 61,710,370 69,231,509 52,481,184 39,694,094 
Accr. taxes not due (incl 
reserves for Fed'] taxes) 37,967 422 191,463 26,077,843 24,446,945 


Accrued interest and un 


45, 
7,779,841 
6, 


presented coupons, &c 8,081,112 7,535,857 7,448,816 
| Preferred stock dividend. 6,304,919 304,919 6.304.919 6,304,919 
| Common stock dividend 8.895.294 8.895.294 6,353,781 6,353,781 
Appr. for add'ns & constr. 200,898,914 180,898.914 140,898,914 140,898,914 
| Insurance funds 33,783,008 31,053,860 28,184,229 26,580,280 
Contingent, mise. & other 
reserve funds 130,420,199 132,205,761 133,337 457 137,352,240 
Undiv.surp. of U.8. Steel 


Corp. & subsidiary cos. 617,051,308 512,751,220 499,139,415 508,926,958 


Total labilities 2,414,194,666 2.420,882,704 2,340,653,216 2,339,105,310 

Note.—That part of the surplus of subsidiary companies representing profits 
accrued on sales of materials and products to other subsidiary companies and on 
hand in latters’ inventories is in the above balance sheets deducted from the amount 
of inventories included under current assets.—V. 120, p. 1341, 1216 





Public Service Corporation of New Jersey. 
(16th Annual Report—Year Endin7 Dec. 31 1924. 

The remarks of President Thomas N. McCarter will be 
found at lenvth on subsequent together with the 
income account and balance sheets of the company and its 
subsidiaries, and numerous interesting statistical tables 
covering a number of years. 


pages, 


The great extension of plant and equipment that took place during the 
12 months is indicated by the expenditures charged to fixed capital less 
the total of property written off. These amounted to $30,108.956, of which 
$23.881.885 was on account of addition to and improvement of electric 
yroperties, there having been expended on the new plant being erected at 
<earny no less than $8,.229.000. 

For the first time figures covering the operation of motor buses are 
included. The total number of passengers carried on both trolley and 
buses in 1924 was 507,212,087, of which 79,383,643 or more than 15% were 
carried on buses. 

Kilowatt hours of electricity generated during the year amounted to 
1,128.357.890. in addition to which some 69.600.000 kilowatt hours were 
purchased Gas sales amounted to 19,857 .632.000 cu. ft., and there were in 
service at the end of the year 643.055 gas and 525.578 electric meters. 


Of the railway situation, President McCarter says: 

It is gratifying to record a decided improvement in the status of Public 
Service Ry. As the result of a close study of operating conditions it was 
possible to effect economies which, while maintaining former high standards 
of service and bettering the physical condition of equipment caused a 
reduction in operating expenses sufficient to prevent a deficit in the income 
statement for the year and the effect of which will be even more apparent in 
the future. 


EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31, 











1924. 1923. 1922. 1921. 
| Gross earnings of leased maere as euantl 
and controlled cos $87 .689,.453 $79,107 882 $78 356,963 $75,311 508 
| Oper. expenses and taxes 58,357,745 53,037,094 52,581,870 51,769,628 
Amortization charges... 6.642.072 5.949.666 §,425,292 4,893 ,957 
Net earnings $22,688,736 $20,121,122 $20,349,801 $18,647 .923 
Non-operative income 1,001,279 292,466 314,758 238,258 
P. 8. Corp. of N 
Income from securities 
| pledged (excl. divs. on 
} stocks of oper. cos.) & a 
from miscell. sources. *2.742,240 *1,953,115 *%1,.957.326 *1,859,057 
I 5 a omic atenahate $26,432,255 $22,366.703 $22,621,885 $20,745,238 
Deduct— 
Bond ,&c.,int.of sub.cos_ $13,247,068 $12.838,.264 $12,914,110 $12,856,151 
Fixed charges of Public a oe p 
Service Corp. of N. J. 5,326,066 4,182,564 4,137,535 4,294,458 
Net income. .....-... $7.859.121 $5,345.875 $5.570.239 $3,594,629 
Adjustments. ~~~. -.-.--.-- aCr.153.997 Cr.321,460 Deb.282,.774 Deb.107 .986 
| Common divs. paid. $4.25)2,959.330 ($5)2400 .000/$6 '4 )1950000 ($4 1200000 
| Preferred dividends.... «2,430,046 1,930,156 (8)1,.316,839 (8)835,739 


Balance, surplus- -- - - $2,623.742 $1,337,179 $2,020,626 $1,450,904 
a Includes appropriation accounts of subsidiary companies adjustments of 
| surplus accounts (credit), $111,918, but does not include charge to surplus 
| of $1,710,512 in connection with financial reorganization and credit to sur- 
plus of $2,432,898 from intercompany sale of Public Service Newark Ter- 
minal building and real estate adjacent thereto. x Regular quarterly divi- 
dends were paid on the 8% and the 7% Cum. Pref. stock. * After deduct- 
ing in 1924, $758,775, in 1923 $653,817, in 1922 $431,662, and ingl1921 
$320,136 for expenses and taxes. a 
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PUBLIC SERVICE CORPORATION BALANCE SHEET DEC. 31. 
1924. 1923. 1924. 1923. 
Assets— Ltabilittes— S 

Real estate.___. 9,044,328 82,956 | Common stock. 41,519,920 30,000,000 

Perpet. interest- Preferred stock. 34,933,900 28.442,600 
Dearing certifs ____.- 888,995 Gen M.5% bds. 2,742,000 50,000,000 

Secs. of subsid'y ’ > sec. gold bds 20,000,000 ~=------ 
& leased cos__ 127,273,634 126, 7. 055 >| P. S. Newark 

20-yr.sec.7%bds .....- 8.801;| Term.Ry 5s. 5,000,000 ~~ ------ 

Other securities_ 117,582 62.387 \ 5 4% installm't 

Gen. Mtge. 5sin note payable 
treasury -.-.-_-. 3,308,616 12, ,000 to P. 8. Elec. 

Gen. M. 5s, s.f & Gas Co.... 20,633,771 cocece 
(par $1,525,- Rea! est. mtges_ 367,000 °}3#«------ 
tniankiwe  . .amweele 1,295,750 | 20-year secured 

Advances tocos. 6,935,686 1,787 506 TIRE  tomamd 9,598,000 

GRE dcenusw ee 2,103,328 2,596,281 Perpet. interest- 

Accts & bills rec 1,557,757 546,055! bearing certifs 20,111,910 20,1)° ,060 

Subse. to Com- | Adv. from other 
mon stock-_- 27.780 corporations . S07 280 8230s hee eee 

Bubs. to pref.stk 3,099,358 ie 263 .314| Sub.to com. stk. "Ss 

Prepayments -__. 36.948 27.752 | Subs to & sale of 

Int. & divs. rec. 117.200 158,467| pref. stock... 4,258,900 1,881,400 | 

Sinking fund 261,043 3,227,614) Bills payable... 4,969,300 11,41-,600 

Other spec. fds 436 ,067 362,014 | Accts. payable... 104,272 2/.161 

Unamort'd debt | Accrued interest 1,378,417 801. 55 
disc. &exp... 5,385,570 4,035,300 | Other accr. items 260,834 127 ,023 

Other suspense. 480, 797 .|Prem on stocks 

| preserve...... 1,750 1,750 
Contractual res_ 33.404 96 ,936 
Retirem't res've 40,833 aii 
Profit and loss- 3,411,947 2,994,172 





155.499,258 


705. 
New York New Haven & Hartford RR. 


Total 140, 185.495 


rns Total ..- 
—V. 120, Dp. 102. p. 1328 


160, 185,695 155, 499, 258 


(Financial Results f r Year Ended Dec. 31 1924.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1924 1923. 1922. 1921. 
Average miles operated...  ..._. 1,986 2,000 2,003 1,991 
Operating Revenues $s $ $s ad 
,. ae — 63,432,140 67,.186.374 59,931.677 53,593,930 
Dc shectescdiveadndekue 49,670,377 651.360,209 49,217,795 50,934,293 
Mall, express, epee 8.815.058 9,284,224 8,648 266 6.608 833 
Incidental _ - _ - -- 4,188,399 4,949,794 4,431,069 4,139,697 
Joint facility - 1,107,723 1,159,985 1,017,843 1,128,480 


, hide tated eae 127,213,698 
Operating Expenses 


586 


123,246,641 


133,940, 116, 405,233 


Maintenance of way & structures 15,919,488 16,376,045 16,488,932 17,355,931 
Maintenance of equipment...... 27,539,883 32,.217.092 26,404,332 27,424,576 
Traffic 817,441 711,224 647.359 728,599 
Transportation 47,941,947 37.108 2,709 54,728,204 
Miscellaneous operations- . 1,886,747 2,509 2.108.133 
General 3,396,118 5.297 4,061,645 








Transportation for investment. 


Cr .21,300 2.282 Cr 4,794 

Total ‘ 97,480,323 107.816.094 99,988,856 106,402,295 
Net operating revenue._____- 29.733.375 26,124.492 23,257,785 10,002,938 
Tax accruals . 4.807.973 4,934,004 4,586,324 4,443,275 
Uncollectible revenues 20,976 94,929 30,558 45,722 
Operating income. . .. 24,904,426 21,095,558 18,640,902 5,513,941 
Hire of freight cars Dr1 038,376 Dr3,486.187 Dr2.436,824 Dr1,100,055 
Rent for equipment Dr 11,220 Dr.224,339 Cr 4.280 Cr.500,.666 





Joint facility rents Dr 4,067 .551Dr.4,107 ,304Dr.4,134, 188Dr 4,174,518 
Net railway operating income. 19,787,279 13,277,728 12,074,160 740, 034 
Non-Operating Income 

Dividend income 1,262,900 2,505,506 1 666,885 1,595,613 

Income from funded securities 1,126,019 1,134,663 1,120,607 1,079,040 

Income from unfunded securities. 1,301, 680 1.219.624 1,232,285 1,476,450 

Income from lease of road ‘ 1,378,724 1,197,513 1,197,000 1,196,906 

Miscellaneous rent income 1172.3 397 1,095,872 1,101,808 864,041 

Miscellaneous eer 127,529 39.054 6,322 4,826 
Total non-operating income 6,369,249 7,192,233 6.324.906 6,216,875 

Gross income 26,156,528 20,469,961 18,399,067 6,956,909 
Deductions 

Rent for leased roads . 5,915,414 5,846,451 5,853,452 5,853,761 

Interest on funded debt 15,576,807 15,491,206 15,148,699 13,883,311 

Interest on unfunded debt 178,432 497,999 649,118 1,007,485 

N.Y.W.B. Ry. guar. (bond int.) 864.000 864.000 864,000 864,000 

Separately operated property - 113,189 112,588 112,000 112,000 | 

Miscellaneous cea 510.036 574,823 682,734 562 986 


Net income P 
Government guarantees 


t 


.998 650 def2 917,105 def4,.910,936 df15,.326,.635 
x45,168 1,205,012 


Net corporate income 
x The figures shown 
year applying to the 


2,998 650 def2 917,105 def4 865,768 df14,121,623 
against this item cover lap-over items audited during the 
Federal control or guaranty periods. 


BALANCE SHEET DECEMBER 31. 


P 1024. 1923. 1924 1923. | 
sseis— : $ 
Road & equip’t_287 


Impts. on leased 


Liabilities 
781 Capital stock 
Grants in aid of 


bs 3 
629, 289 284,403, 176,400,787 176, 


400,787 








railway prop. 11,484,408 11,214,350 construction. 225,026 135,844 
Binking funds 35,320 18,090 Mortgage bonds 58,273,500 59,190,500 
Depos. in lieu of Debentures . 148 482,366 148,807,726 

mtged. prop'y Equip. oblig'ns. 7,242,900 8,654,800 

Bold. 62,404 65.451 Mise. oblig'ns 91,430,000 88,215,000 
Mise.phys.prop- 1,727,935 1,777,059 Non-negot. debt 
Inv. in bidgs. at to affil'd cos 2,525,650 671,631 

G. C. Term’'] Traffic & car ser 

N.Y. City. 3,823,437 4,012,499 vice bal. pay 7,108,236 8,907,014 | 
Stocks in hands Audited accts. & 

of trus., pledg 40,000,000 40,000,000 wages payable 3,465,703 4,478,199 
Btocks pledged. 27,899,271 28,041,001 Misc. accts. pay 56 ,000 56 ,000 

Unpledged ... 59,761,757 59,805,168 Matured int. un 
Bonds pledged 22,340,027 22,340,027 paid 1,232,264 1,251,283 

Unpledged_.. 15,346,801 15,.685.410! Matured funded | 
Notes pledged 19,565 916 19,568,916 debt unpaid 5,734 18,345 | 

Unpledged... 11,975,475 12,279,971) Unmatured int 
Advs.unpledged 1,885,158 2,131,379 accrued 3,680,114 3,600,270 
Cash - . 10,690,321 7,238,341 Unmatured rents 
Special deposits. 1.389.029 1,797,561 accrued ‘ 873,810 472,862 | 
Net balance due Other curr. Mab. 229,410 8,766 | 

from agents & U.8. Govt. def'd 

conductors - 341,396 326.344 LS ae 4,140 | 
Misc. accts. rec 1,737,597 2,096,260) Equip’t & pers'l 
Mat'ls & suppl’s 14,512,220 14,182,484 prop. leased 9,508,469 9.508 469 
Int. & divs. rec. 620,064 635,401 |Otherdef'd lab. 2,406,933 997,404 
Loans & bills rec 129,525 25,350 Tax ilability 1,793,901 1,900 ,320 
Rents receivable 131,913 115,621 Pers'linj'y res've 702,309 544,141 
Oth. curr. assets 7,140 44,560 Oper. reserves 594,588 840,989 
U.8. Governm't Accr’d deprec’n. 37,476,122 34,549,013 

deferred assets 33 Oth. unadj.cred 4,718,093 4,584,193 
Oth. def'd assets 2,651,832 797 313 | Corp. surplus: 

Work'g fund ad Add'ns to prop. 

vances 187,464 186,384 through inc. | 
Insurance and and surplus. 26,865,173 26,396,570 | 

other funds 382,731 16,236; Sk. fd.res'ves 366,495 ; 
Rents & insur’ce Prof.& loss def 47,241,763 49,798,388 | 

prems. paid in —<=<—S$ Ss —————_ | 

advance, &c_. _2%, 060, 388 1,860,487 Tot. corp. sur_df20,010,096df23, 401,918 

Grand total__538,421,820 530,695,782, Grand total. .638,421,820 530,695,782 | 
—V. 120. p. 1455, 1323. 


Bethichen Steel Corporation. 
(20th Annual Report—Year Ended Dec. 31 1924.) 
The remarks of Chairman C. M. Schwab and President 
E. G. Grace, together with a comparative income account, 
surplus account and consolidated balance sheet as of Dec. 31 


1924, will be found under “Reports and Documents” on 
subsequent pages. 

1924. al923. b1922. 1921. 
See 243 904.266 275.213,423 131.866,111 147,784,353 


Mfg. cost, admin., sell- 


ing & gen.exp. & taxes_212.413.960 239,115,640 114.957,171 125,943,820 

















Net, before depr., &c. 31.490.306 36.097,.783 16.908.941 21,850,533 
| Other income -.___.__- 2.506,184 1.275.445 2.884.772 3,904,144 
| Sew income ‘ee 33,996,490 37,373,228 19.793,.713 25,754,677 
educt— 

Bond, &c., interest, &c. 13,233.418 12,322,998 8.689.193 9,419, 158 
Depreciation & deple ton 11.846.891 10,676,078 6,499,189 6,002.7 
Pref. dividends (8 % D)--. 1.515.454 1.623.613 2.400000 2.400 ,000 
Pref. dividends (7 -- 3,859.733 2.694 640 1.262.310 1,043.5 
Common divs____- “og 7.)4.494.785 (5)7.767 074 (5)3.275.706 (5)2.993,1 

Balance, surplus. __-_ def .953,791 2,288 825 def2,332,685 3,896,144 
Inc. earned but not taken 

in prior years_______- 40°) a. ee eee ee 
Previous surplus...._ ~~ 12.188.803 10.050.674 12.418.929 10.826,.786 

DiiMatnttineadenes 13,335,012 12,339,499 10,086,244 14,722,930 
Bal. of disc. on & exp. of 

bond & note issues_ ST: ‘cctcecee ashoeus ats 2,304,001 
Deprec. accr.in prior 3 a: SD | wc uiitaste ” Gaieiehdeh apenas ° 
Approp. for and invest. 

in add'ns to prop, and 

working capital... __- 170,445 150,696 | err 





Total surplus 6.003.878 12.188.803 10.050.674 12.418.929 
a Includes the results of the operations of the properties acquired from 
Cambria Steel Co. and Midvale Steel & Ordnance Co. after March 30 1923. 
b Including the results of the operations of the properties of Lackawanna 


Steel Co. after Oct. 10 1922. 
CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 
1996. 1923 1924. 1923, 
Assets $s Liabilities — $ < 
Property acct_a430, 078.2 28 452,936,911 | | 7% Cum. Pf.stk. 45,143,910 40,114,100 
Funds for mtge., »Conv.Pf.stk. 14,288,600 18,662,300 
&c., redemp 1,183,671 1,286,380 | C ol nmon stock .180,151,900 180,151,900 
Contingent = in- | Cambria Ir. Co 
surance fund. 4,740,301 3,958, 703 | stock Pe 8,465,625 8,465,625 
Investments . 4,689,616 4,520,141) F unded & secur. 
Inventories 79,850,021 89,805, 202 | debt 237,142,264 212,884,225 
Inv.in & adv.to | Notes payable 1,055,000 9,630,000 
affiliated cos 9,140,970 7,944,425) Accts. pay. (inel. 
Accts. and notes |} udv. pay. on 
receivable 35,419,950 36,379,148!) contracts, &c.) 24,373,961 30,185,405 
Pref. stock held | Bond int. acer’'d 3,563,968 2,911,242 
for employees 2,354,625 | Divs. payable. ¥ *) 7 
Marketable sec | Contingent, &c., 
incl. Lib. bds. reserves .. 8,358,116 7,707,572 
& Treas. ctfs_ 33,070,280 18,873,079) | Appr. for & inv. 
Cash in banks, in additions 
&e 16,535,070 17,393,390] to property & 
Deferred charges 549,720 3,803,791} working cap 88,900,000 114,000,000 
| Unapprop. surp. 6,003,878 12,188,803 


| 
— | — - 
Total 617,622,452 636,901,172) ‘Total 617, LP 22,45 12 636, 991, 172 
a Property account as at Jan. 1 1924 (less depletion) , $599,119,245; less re- 
serve for depreciation, obsolescence. relining of furnaces. &c., $169,041,017. 
b Common stock authorized, $270.000.000 (par $100). ‘less unissued, 
$89,710,100; held by corporation, $138.000.—V. 120, p. 1462, 1093. 


All America Cables, Inc. 
(Annual Report—Year Ended Dec. 31 1924.) 


The income account and balance sheet as of Dee. 
will be 


31 1924 


found under “Reports and Documents’ on a sub- 
sequent page. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1924 192: 1922 1921. 
Gross revenue _- Not stated $7,330.951 $7.929.867 $8,867,229 
Net aft. oper. & gen.e exp $3.311.620 $2,751.492 3.137.926 1,343,734 
Other income 740.016 591 656 682.998 328.36 390 


“$4, 054 636 


Total income $3, 343, l 48 $3,820,923 


Inventory adjustment. 


$4. 672.124 


Federal taxes.......... $465.598 $391,116 — $440.576 660.000 
Dividends -_. .. 1.679.603 (6) l 611 697 (63 M4! at 206 (7)1,.548.999 

Balance, surplus... $1 909. 435 $1. 340, 335 $1 929, 141 “$1,706,795 
Profit & loss surplus.... $9.1 21 455 $7,047,223 x$5.706.888 $8,372,347 


x After deducting 20% stock Cividend ($4.591.600) piid Dec. 30 1922. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
lf wae 1923. | 1924. 1923. 
Assets bY } ILAabilities $ $ 

Plant and equip.x24 ols, 159 22,521,205 | Capital stock. 26,892,760 26,867,580 
Investments . 10,537,605 9,344,137 | Sundry creditors 587,147 401,395 
Inventory 787,579 720,443 | Proy. for Fed. tax 465,598 391,116 
Accts, receivable. 1,247,954 1,083,606| Div. pay'leinJan. 470,606 402,988 
Cash 2,138,776 2,421,979) Res. for fire losses 
Prepayments 63,722 128,172; &otherconting. 1,256,229 1, 109,241 

| Surplus 9,121,455 7,047,223 


Total 38,793,795 36.2159, 544 | Total 38,792,795 36. 219, 544 
x After deducting $6,286,307 accumulated reserve for depreciation 
—V. 120, p. 84. 


The White Motor Company, C'eveland, Ohio. 
(Annual Report—Year Ended Dec. 31 1924.) 
remarks of President Walter C. White, together with 
sheet for the late year, wll 
‘Reports and Documents” on subsequent 


The 
the income account and balance 
be found under 











pages. 
PROFIT AND LOSS ACCOUNT DEC. 31 1924. 
1924. 1923. 1922. 

Oper. profit (after deducting mfg., : ; 

selling, service & admin. expenses). $3,866,110 7,022,209 $3,213,618 
Discount on purch., int. earned and . oie ae 

miscell. other income—net. ____-- - 948, 180 876, 073 703 839 

Total income $s, 814, 290 $7 898. 282 $3,917,457 
Less—Int. & exp. on borrowed money 105,042 83.615 146,839 

Estimated Federal taxes ie 625,000 8: 30, 000 peace 

Net profit for year... ~~ wa ‘$4, 084,248 $6, 964 667 $3.7 70, 618 
PUCVISES GUIPOUE. « «oc cccccessass - 9,425,739 4,461,073 2 ‘661 

. -. eee _$13,509,987 $11,425,740 $6. 432, aed 
Dividends paid (8%)-.-.--.---- . 2,000,000 2, 000 8 2,000,C 
Adjustments applic Abie ew.  anem - eons Cr.28,792 
Provision for prior year's Federal taxes 

in excess of payment_-...........- Gat.tse-  weeses  ‘aubbee 

ee -$11,534,157 $9,425.739 $4,461,073 

















BALANCE SHEET DEC $1 (INCLUDING SUBSIDIARIES 
124 "2 1924 1923 
° 4 : >. 4 < 5 
Bide eatate ‘ nital ets 5.000 000 25.000 000 


, AF he , } , } Y yf wy 








per 
amo Za > s 4 » ora n equipment » ) é 
ance for dey itior $3,061 697 \ 120, p. 71¢ 
Duquesne Light Compary. 
177 Report Ye Ended Dee . ol 1924 
RESULTS FOR CALENDAR YEARS 
1924 192% 192 1 
Operating revenues $20.339.750 $19,383,622 $1 8.746 $16,092.27 
Operating expenses 11.727,.372 11,933 ,202 GO SHG 4 GDF 
Taxes 1.026.592 659.941 159.55 774 
Net earnings $7,585,785 $6.790.479 $F G9 7 $5.7¢ 13s 
Net earnings other oper 581,492 421.760 182,257 845,544 
Other income 14.715 140,876 231.900 
Gross income $8.167.277 $7.586.955 $6.922,.560 $6,339.55 
Rentals, &c 226 480 1] 44.250 265,498 
Interest on funded debt 2.295 246 2 279.577 .. 272.754 1,516,054 
Int. on unfunded debt 14.455 > l 16.758 1.5 
Amort.of debt disc .&exp. 118.216 128 ,32( 156.345 193.0 
Miscellaneous ; 188 188 
Net income $5.512,880 $4.879.724 $4,252,734 $4,032,977 
Previous surplus 4,454.77 6,542 461 5,089 674 5,030.413 
Miscellaneous credits 181,523 25,878 19,984 151.571 
Total surplus $10,149,180 $11,448,064 $9 342 392 $7 214,962 
Deduct 
Preferred dividends 2.219.167 1 362.498 73,882 395.503 
Common divs. (cash 1.793.560 1,640,340 1,640,340 1,549 ) 
do do (stoc! 1.774.000 
Lass on fixed capita! 288 607 662,151 11.733 
Rent of property 53.333 
Prem. on pf. stk. red'm'd 169,549 
Prem. on bds. redeemed 665 829 110 
Amort. debt disc. & exp 728,652 
Exp. in cennection with 
issue of Pref. stocks 207 .500 ] 5 
Miscellaneous 126,416 d 90 224 LGOS 735% 
Surplus Dec. 31 $1.028.537 $4,454,775 $6.542,462 $5,089.674 
GENERAL BALANCE SHEET DECEMBER 3} 
1924 142 1424 y 
1 et S > Li f < . 
Fixed capital 69 341 ; 4 4 ( nmor toch 20.000 O00 Ss Ww 
Constr'n work in 7 i p tock 50.000 ,00 bo U0 OOO 
BR progr: 4,195,875 » 561,917 I t. Pf. st 10.000 000 10.000 00 
Stocks & bonds of Prem n cap R50 000 700 000 
* other co 11,200,928 10,096,913 I ded debt 41,738,500 31,728,750 
U. 8. Treas. ctf 000 000 Oblig lied I 
Property used in redeinp ’ 152 
other pub. ser 1.866 Affiliated 
Other invest'm't 4 357.207 105.935 AY ts payable 1 H10 i7 9 
Ske. fund asset H50 7 ov é pr is fh d, 32 
Int. spec'l depos 1,241,988 4.560 Cor v lep 57. 92 2 + 
Other spec. depos 25,740 175,504 Ace'ts payable (03,980 1,321,469 
Affilinted co a1.673,837 1,660,472 Divs. pa le 234 Ww 
Cash 13,279,272 6,107,820 ‘ ! 
Act receivable 1,692,497 1.66 .950 i ‘ bi. l * 
Mat'ls & supplies 2,609,225 iS 261 Ac ied 764.7 ) ; 
Prepaid account 177,545 125,051 Accrued ren 7,08 sf 
Unamortized debt Acerd interes 
disc. & expense O79,210 2,557,517 On fund. debt 1 22 191 O58 
Prelim. survey & or nfund. dt H ) 
invest. charges 77.105 40.155 Deferred account 3 is ; 107 
Other unad). deb $27 251 {09.082 Petirement res’ ve 4.750.372 4.648.068 
Surplu nvest. in 
fixed cafital 531.986 $84, 14 
Surplus 1,028,537 4,454,778 
Ree euacanse 116,867,621 90,066,719 Total 116,867,622 90,066,719 
a Notes receivable (including those due from Philadelphia Co.), $1,249, 
435; accounts receivable, $324,402; temporary loan, $100,000 V. 120, 
p. 1202. 
Philadelphia Co., Pittsburgh. 
(Annual Report—Year Ending Dec. 51 1924. 
Pres. A. W. Thompson, Pittsburgh, Jan. 1, wrote in subst.: 


General.—The report for 1924 is especially satisfactory in view of the 
lessening of business activities in this district during the year which had a 
consequent adverse effect on the operating companics under the control 
of the company. There was sufficient income from these subsdiaries 
to maintain the regular dividend of the Philadelphia Co. and have a com- 
fortable margin as a surplus 

Financial Situation.—Company and its subsidiaries have good ban 
balances and it was not necessary during the year to arrange for any bank 


~ 


borrowings. Company rendered able assistance to the Duquesne Light Co 
and the Pittsburgh Rys., as well as to a number of other companies, in 
marketing new issues of securities The more important items are briefly 
as follows 

(a) Duquesne Light Co $10,000,000 5! Ist Mtge. & Collateral 
Trust bonds, Series “B,"' and $15,000,000 7 Cumul. Ist Pref. stock 
Series “‘A 

(b) Pittsburgh Rys., $2,000,000 Series 6% notes, and $3,000,000 6 
Car Trust bonds 

(c) Equitable Real Estate Co., $1,200,000 5! Real Estate Sinking 


Fund Mortgage bonds 

Retirement of Bonds.—The entire proceeds of the sales of these securities 
will be used in the development of plant and property. No refundir 
operations were involved. The securities were all marketed on favorable 
terms and the new revenue-producing additions and betterm will 
amply cover carrying charges. 

In the past six years the sum of $139.900.000 has been financed for 
refunding and improvement purposes for all of these companies. 

Companies Eliminated.—In line with the plan of eliminating subsidiary 
corporations where desirable, the companies named below were closed out 
or merged by the Philadelphia Co. or one of its subsidiaries 


nts 


Companies Dissolved or Merged 
Allegheny Illuminating Co.; Pittsburgh Tunnel Co.; Pittsburgh Express 
Co.; Lacock Street Ry.; Park Ave. Street Ry.; Bellefield Street Ry. 
Companies Incorporated and Acquired by Duquesne Light Co. 
Indiana Township Light Co.; Hampton Township Light Co.: Harmar 
Township Light Co.; O'Hara Township Ligat Co.; Reserve Township 
Light Co.; Ross Township Light Co.; Shaler Township Light Co. 
A combined income account statement and general balance sheet for all 
companies with inter-company transactions eliminated, given under 
. Reports and Documents” on a subsequent page. 


Is 
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[Vor 120. 





1 (PHILA. CO. ONLY 


ENDING DEC.3 

ls, interest and rentals received during 
ies, and miscellaneous income, together 
larges. 


$341 408 


Balance, surplus. $1 c o9 0 
Capital & earned surplus $7,559 947 $6,800,371 


2 244,985 105,721 
Sas 1 200 
is7 7 Is 74 ry] De 14 17.4 13 ‘ SS 
GI ERAL BALANCE SHEET DEC. 31 (PHILADELPHIA CO. ONLY 
y 2 < 
! ! MM) 46.443.000 
{ ’ - iv 14.557.000 
! : ris) 1,442,450 
fund 17,434,200 44,730,400 
62,151 f 193.768 1,227,438 
l 82 13.6 Current Nabil 167.436 153,083 
2 f i ) ’ dt 79 275 867 
é i Accrued inter t 
> 1% fund. de t ‘ } 7590 709.335 
! he Cor G.C i 1 ) 1.416 
204 ; Def'd credit 2.200 
de 4.478.417 ,,432 568 
. 17,813 13,112 
rpl 14,147,466 13,606,498 
t 131,122,798 126,624,168 Total_- 131,122,798 126,624,168 
Note The Philadelphia Co. h a contingent liability for the following 
bonds, guaranteed both as to principal and interest 1) Mt. Washington 
cet R Ist Mtg 0-Year 5s, $1,500,000: (b) 17th Street (ncline Plane 
C« Ist Mtg (0- Year § $125.00 Alle y Bellevue & Perrysville 
Ry. Ist Mt (0-Year 5s, $500,000; (d) Morningside Electric Street Ry 
Ist Mtge. 30-Year 5s, 200.000 ‘ Ben Avon & Emsworth Street Ry 
Ist Mtge 0-Year 5s, $300,000; (f) Pittsburgh Ry Gen. Mtge. 40-Year 
5s. $1,968,000 
The company also has a contingent liability endorser, on short-term 
notes of its affiliated companies guarantor of the payment of interest 
but not principal) on certain issues of bonds of its affiliated companies 
mnd as guarantor of certain rental agreements of its affiliated companies.— 
V. 120, p. 1328. 1205. 
Western Electric Company. 
Annual Report—Y Ended Dee. 31 1924 

The remarks of President Charles G. Du Bo together 
. . ! ! 1? , 

il i i ) i i ‘) i ‘ — 
1924, will be found under “Reports and Documents” on 
subs ent pages of this issue. 

RESULTS FOR CALENDAR YEARS 
Including the Owned Subsi liaries Western Electric Co.. Inc of De laware, 
and Western El ric Co Ine of California 
1924 192% 1922 1921 
x s s s 
Sales 298 281.138 255,177.122 210,941,004 189,764,814 
Other income 1,212,004 1,302,874 2,690,836 2,892,499 
Gross income 99 493.142 256,479,996 213,631,840 192,657,313 
Cost of merchandise 258.147,.923 225.751.3551 189,418,973 168,565,875 
Expenses 19,331,724 8.239.356 12,716,973 12,207,613 
Taxes }.945.099 2.409.818 1.860.001 1,717,488 
Employees’ benefit fund 2.009.090 100.000 ae 
Interest paid 1.378 ,927 1,159,958 3,904,097 >, 842,340 
Approp for additional 
depreciation on plan l 539 ; 
Preferred dividends (7 1.727.572 1.727.572 686 857 Nopf.stk.out 
Common dividends(310 5,000,000 £000000 3,500,000 3,500,000 
Balance, surplus 3,399,358 2,191,941 1.144.936 823 ,997 
BALANCE SHEET DECEMBER 31. 
1924 1023 1924 1923 

é . s I <  < 
Kk est. & I ~ 1387  23.449.884 Preferrs t 24.679.600 224.679.6800 
lach & equip 41,409,532 33,91 1S Com k ) 

Merchandise 67,.952.558 69,349,002 par v a 80,523,125 77,123,767 
( h " 20 1s 12.05 $42 deb ! » OOO OOO 
l de ¢ ‘ «& } payable 45.000.000 
bills receivable O40 1,056,727 Interest & taxes 
Accts. receivable 932 44,311,960 aeccr. not due 4.771.420 2,655,755 
Marketable se 138,000 108.000) Accts. payable. 17,501,759 20,056,533 
Sundry invest 2,280,546  2,238,820/ Tr. accept., bills 
Internat. West'n re liscount 595,533 705,659 
Elec. Co., Ine 13,523,097 14.476.865 Res've for depr. 40,490,901 34,404,141 
Prepaid chargé 213,090 192,556 R ve for emnpl 
bye f fund $$ H00 000 2.000 000 
Re ef ynti 4.859.075 4,807,619 

I ! 212,421,413 201,433,074 Total 212,421,413 201,433,074 

a Common stock authorized and issued, 500,000 shares, no par value. 

V. 120, p. 96. 

Simms Petroleum Company. 
{> Report—Year Ended Dec. 31 1924 

The report of the directors, signed bv rman Thos. W 
Streeter and President Ed T. Moore, together with income 
wecount and balance sheet for the year 1924, will be found 
und Reports and Documents” o subs quent pages 

INCOME ACCOUNT FOR CALENDAR YEARS 
{Including Simms Oil Co. and Trinity Drilling Co.) 

Calendar Years— 1924 1923 1922 1921. 
Production (barrels)... 4 054.262 3,959,057 _2 678,114 _1,lt i .220 
Production revenue —. $6,288,510 $4,050,342 $3,850,263 $1,855,646 
Operating expenses 2,019,569 1 620,539 1,192,302 883,811 
Development expense 754,754 1,194,710 500.765 

Net profit from oper $4.268.941 $1,645,049 $1,463 251 $471,071 
Tank car earns., int., &c. 110,976 276,057 286,729 288 038 

Gross income . $4,379,916 $1,921,106 $1,749,480 $759,108 
Rentals, taxes, int., &c 240 .640 208,131 177,093 249,514 
Labor & prod. drill. cost 595,327 9 - ~~ == 
Miscell. adjustments - 238 452 252.347 189,165 594 837 
Depreciation .......... 872.821 670.765 541,972 403 880 
Depletion - —_ 510.459 448,452 641,574 1,811.371 
Div. pay. Jan. 2 1325. -- 341,611 easeocen ~etdinh htpawed 


$199 877 df$2.300 
$5.540,981 $6.333.470 








Mar. 28 1925.] 


CONSOLIDATED BALANCE SHEET DEC. 31. 
{Including Simms Oil Co. and Trinity Drilling Co.] 


1924. 1923. 1924 1923 

Asset s $ Liahilities— $s $ 
Property, tanks Cap. stk. (par $10) 6,832,510 6,640,420 

pipe lines, &c__x12,157,085 14,861,875) Equip. trust ctfs 524,000 599,000 
Cash . 1,231,030 375.691! Notes payable 300,000 
U.S. Treas. notes 706,616 Accounts payable 821,577 237,088 
Investments - 910,628 512,035 | Accr. tax., int., &e 151,880 125,726 
Accounts, notes & Divs. payable 341,611 

accruals receiy v475,960 365,453 Res. for depree 1,429,824 
Inventories 2,004,568 2,229,442) Res for conting..&e 1,327,742 2,298,957 
Deferred assets 103,380 85,890 Surplus : 7.589.947 6.800.371 

Total 17,589,267 18,431,385 Total 17,589,267 18,431,386 


x After depreciation and depletion, amounting to $12.016,424. y After 
deducting $13.995 reserve for doubtful notes and accounts 

Note Simms Oi] Co. had contingent liabilities of $637.549 at Dec. 31 
1924 on account of deferred payments for sundry active leases to be made 
when and as oil is produced.—V. 119, p.'2298. 


Western Union Telegraph Co., Inc. 
Annual Report—Year Ended Dec. 31 1924 


rr } ° > . 4 ba . 14 4 . 
rh remarks ol Presiden Newcomb ('s 0 togeth I 


ari ea LOg ( 
with income account and comparative balance sheet, will be 
found under ‘‘Reports and Documents’ or subsequent 


page 


COMPARATIVE INCOME & SURPLUS 


ACCOUNT FOR CAL. YEARS. 
1924. 1923. 1922. 1921. 
$ $ g $ 
Gross oper. revenues___112,861,555 111,733,560 105,447,748 104,155,113 
Oper. exp. (incl. repairs, 

res. for deprec rent 

for lease of plants, 

taxes, &c - 99,581,556 97,712,714 91,651.275 93,959,084 

13.279.999 14,020,846 13,.796.473 10,196,029 
Income from divs. & int. 2,374,008 1,894,910 1,668 557 1 072,962 

15,654,007 15,915,756 15,465,030 11,268,992 
Appropriated for ocean 

cable development 1,000,000 2.000.000 2.000.000 
Interest on bonds ~ Bedhi,aeo 2,506,850 2,306,850 1,635,183 

Balance, surplus___.. 12,.336.682 11,608,906 11,158,180 9,633,508 
Previous surplus. _-- £1,814.706 46,854,538 43,063,693 40,685,211 

Total surplus 64,151,388 58,463,444 54,221,873 50,319,019 

Deduct 
Divs. paid and declared 6,982,929 6,982,797 6.982.694 6 982.623 
Adjust. of surp. (net -Deb.188,432 Cr.334,060 Deb.384,641 Deb.272,704 

Profit & loss, surplus. 56,980,027 51,814,706 46,854,538 43,063,693 
—V. 120, p. 960, 455. 

Colorado Fuel & Iron Co. 
(33d Annual Re port Year En led Dec. 31 1924 
RESULTS FOR YEARS ENDING DEC. 31. 

Production (Tons 1924 1923. 1922 1921 
Iron ore 681,551 658,001 528,162 398,313 
Pig iron 389,600 345,137 285,149 214,679 
Coal—Commercial sales 1,525,290 1,677,005 1,893 948 1,805,803 
Coal used by company - - 571,189 582.850 580,363 408 492 
Coke _. - 57 S41 542.308 418,934 312,910 
Finished iron and steel 108,570 372,226 290,419 226,664 
Earnings—Iron dept._.$27,745,929 $26,034,591 $18,389,291 $16,401,075 

do Fuel dept... 11,551,392 12,621,989 11,143,900 11,084,864 

Gross earnings _ _- $39,297,321 $38.656.580 $29,533,191 $27,485,939 
Net earnings—lIron dept. $2,611,906 $2,929,861 $1,375,512 $652,825 

Industrial dept. (fuel) 1,539,445 1,620,782 1,985,816 1,120,680 

Net earnings $4,151,351 $4,550,643 $3,361,328 $1,773,505 
Add—Income from secur 423,249 422,497 351,819 373,644 

Interest and exchange 53,903 19,540 17,455 1,945 

Total net income . $4,628,503 $4,992,680 $3.730.602 $2.152.0908 
Deduct Bond interest $1.812.803 $1.820.298 $1,836,133 $1,841,751 

Taxes are te oe a ideale ties 835,665 798,940 $14,016 724,999 
Subs. RRs. def 226,026 . - 

Real est. sinking fund __. 80,997 201.597 180,715 150.208 
Insurance fund_______- 4,000 24,000 24,000 24,000 

Depletion of coal, &c- 19,555 

Depreciation , 1,028,727 1,415,815 1,530,683 1,504,044 

Written down book 

value, &c_ : 618.713 

Preferred divs. (8%)- 160,000 160,000 160.000 160,000 

Common dividends. 114)513,497 

Total deductions $4.268,.218 $4,420.65 $4.545,.547 $5,556,767 
Balance, surplus. $360,285 $572,029 def$814,945df$3 404,669 

COMPARATIVE BALANCE SHEET DECEMBER 31. 
1924 1923. 1u24 1923. 

Asset $s $ Liabilitt 5 s 
Real est., less res 23,024,317 23,07 $59 Common stock $4.235,.500 34,235,500 
Equip. less reserve30,629,122 31,195,322. Preferred stock 2,000,000 2,000,000 
Subsidiary cos 11,577,408 11,400,952 Col. F. & 1. gen. 58 5,344,000 5,182,000 
Cash on hand 1,025,877 $41,814 Col. Ind. Co. 1st 5831,.568,000 31,693,000 
Government secur. 1,567,859 1,567,859) Accts. & bills pay. 2,347,502 2,125,047 
Colo .Nat .Def bds 15.000) Acer. int. not due 749,426 761,375 
Accts. & bills re« 2.908359 3,248,350 Pref. div. unpaid 40,000 $0 000 
Accts .rec. .sub cos 874,83 1,021,768 °'17 fund 435,768 435,768 
Res've fund—taxes 222,582 222,582 Fire insurance fund 218.654 195,478 
Mfd. stks. & supp. 6.582.448 6,095,311) Personal injury fd 12,201 12,201 
Divs. & int. acer 232,391 236,440 | Contingencies 020,841 467,034 
sonds for sink. fd 605,019 262,841 Relining & rebuild 
Workmen's comp ing furnaces 751,061 $22,454 

reserve (U.S. & Sunrise Ore devel *h 552 31,593 

Colo. bonds 360 000 $60,000 Profit & loss, surp. 1,461,841 1,240,952 
Royalties paid in 

advance 72,107 63,129 
Cash with trustees 175 175 
Hospital res. funds t.737 25,489 

Total 79,687,242 79,233,401 Tot 79,687,242 79,233,401 

*Deduction—V. 120, p. 1464. 

Pittsburgh Railways Company. 
Annual Ri port Year Ended Dec. 31 1924 
The annual report of the Philadelphia Co. for 1924 shows: 


Introductory .—This is the first annual report of the company since 1918, 
at which time it passed into he hands of the U.S. Court and was operated 
by three receivers By agreement with the administration of the city of 
Pittsburgh this report will include the entire year, and the various state- 
ments, &c., are based on the full year's activity. 

Contract with Municipalities.—Termination of the receivership on Feb. 1 
1924 was made possible through the contract or agreement with the city of 
Pittsburgh, which was of a mutual nature and in brief provides for 

(a) Recognicion of property valuation established by the P. 8S. Comm. 

(6) Annual return of sufficient amount to pay fixed charges, including 
return on some Philadelphia Co. holdings, plus interest on new money put 
into the property. 

(c) Car fare to be adjusted to provide sufficient revenues to meet the 
allowed return on investment after operating expenses, depreciation, 
taxes, &c. 

(d) Previous license fees, paying charges, taxes, &c., 
by blanket payment aggregating $300, 
only when earned. 


to be substituted 
000 per annum, payment to be made 
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(e) Establishment of a traction conference board to represent the city 
and the boroughs who entered the agreement, the public and the railways 
company. The board is composed of four members, all of whom are to 
receive annual compensation. 

(f) An incentive for economical management through a division of any 
surplus. 

This contract also paves the way for readjustment of capitalization to 
result eventually in one ownership of all corporate properties, the number 
being now over one hundred. ) 

As provided for in the contract with the city, a current liability of ap- 
proximately $8,200.000 was assumed and the various creditors agreed to 
take one tenth of their claims per annum over a period of ten years, with- 
out interest. 

New Financing.—Immediately on return of the property to corporate 
management arrangements were made to consummate the $5,000,000 of 
new financing, which was provided for under the agreement. These 
arrangements were made through the Union Trust Co. of Pittsburgh and 
there were issued 

(] $2 000.000 6° 

2) $3,000,000 6°% 
15 vears. 

The proceeds of the equipment trust bonds purchased 225 modern passen- 
ger cars The proceeds of the note issue are being spent for improved car 
barns, shop equipment. tracks, &c Nearly all of the $3,000,000 has been 
used, and practically all of this equipment has been received or is enroute. 
A small portion of the $2,000,000 has been spent and the balance will be 
expended during next year. 


notes, maturing serially over a period of 4 years. 


Car Trust bonds, maturing serially over a period of 


The matter of refunding and refinancing the railways is progressing, 
mgt By hoped and expected that a satisfactory plan will be announced 
yy 1926. 

Operations—Interruption Among the problems confronting the man- 
agement of the railways the first year was the adjustment of wages as 
proposed by the motormen and conductors, the working agreement with 
these men having expired on April 30 After protracted negotiations there 
was a cessation of service for about 60 hours, resulting in an agreement to 
continue the contract with the men for a period of 2 years at the same rates 
of pay. It is hoped that in taking care of such negotiations in the future 
the matter will be so handled as to prevent any interference with service. 
Such interruption of operations is entirely wrong and should not be per- 
mitted in public service of this character. 

Earnings Revenues of the railways were well maintained during the 
year, even though the general business depression caused some recession 
as compared with the previous year. The budget requirements and oper- 
ating expenses were kept within bounds, with the result that the report 
for the year shows a small surplus with ample funds being used for re- 
habilitation of property and the providing of better service. In this con- 
nection nearly 19 miles of track were thoroughly rebuilt. As an indication 
of better track conditions the number of derailments for the year decreased 
materially 

Use of Motor Trucks During the year the company also substituted 
automobile trucks for trolley cars on construction jobs This not only 
resulted in economies and efficiency in the work, but facilitated the handling 
of materials and permitted better maintenance of passenger schedules. 

Additional Shop Facilities.—The acquisition of property on the North 
Side for a central repair shop was consummated, new machinery was in- 
stalled and better work with greater economy and more dispatch will 
be the result 

Motor Bus Serrice.—The transportation situation has reached the point 
where it is necessary for the street railway company to have its service 
augmented with bus operation. To meet this situation negotiations are 
in progress with the Philadelphia Co. and one of its subsidiaries for sup- 
plementing the transportation service of the Pittsburgh Rys. This arrange- 
ment is the best, in fact the only one, which can be made for carrying out 
this service, as the railways company is not in a position to finance for such 
additional operations. A contract between the railways and the bus 
company will protect the railways and be of mutual advantage for the pur- 
pose of rendering adequate and effective service. This service will prevent 
undesirable bus competition which has prevailed in many other cities. 

Problen The operating problems confronting the Pittsburgh Rys. are 
those which are facing all the railways of the country. The need for rapid 
transit as well as adequate trolley service is evident, and ways and means 
are being studied to meet these conditions. While it is realized that in 
Pittsburgh street railway service is rendered under great difficulties, there 
is a situation prevailing now because of improved service, new equipment, 
arrangements to meet changing conditions in the communities served, of 
harmonious feeling between the municipal administrations, the railways 
and the public It is the endeavor of the management to continue this 
situation and improve the service. 

Statistics for 1924. 


Miles of road 
Total cars 
Passengers carried, revenue 
Passengers carried, total 
Car miles operated 
Earnings per passenger car mile . 
Average fare per revenue passenger 5.95 cents 
INCOME ACCOUNT YEAR ENDED DEC. 31 1924. 
[Prepared in accordance with the terms of the agreement between city 
of Pittsburgh, sundry other municipalities, Philadelphia Co. and Pitts. Rys.] 
Gross revenue from street railway operations $22,063,777 
Operating expenses—Maint. of way and structures, $2,685,011; 
maint. of equip.. $2,513,962: traffic, $160,226; power, $2,- 
034.877: transportation, $7,440,744; general, $761,236; mis- 





céellaneous, $1,764,847; taxes, $668,018; total 18,028,919 
Net revenue from operations $4,034 858 
Revenue from auxiliary operations (net) 56,750 
Revenue from other operations (net) 317,934 
Gross income $4,409,542 
Income charges (a) Items under agreement 
Return of 6°% on property val. of $62,500,000 : $3,750,000 
Return of 6°; on additional capital of $5,000,000 for new 
property ya, 300,000 
Payments to city of Pittsburgh and other municipalities in 
lieu of licenses, paving assessments, &c 331,019 
(b) Items not under agreement 
Interest on judgments and settlements = ; . 15,463 
Rental of Seventeenth Street Incline Plane a 2,985 
Net income for the year . . $10,075 
GENERAL BALANCE SHEET DEC. 31 1924 
Lase Liavuute 
Fixed « il $15,368,128 Commonstock $2,500,000 
Construr work in progres 1.931.429 Preferred stock 2 500,000 
(sen. Mtg ) n trea 3} 461,000 Funded debt 16,660,000 
Stocks and bonds of other co 1.617.640 Affiliated compani 7,014,074 
Real estat ortgwage 15.500 ' Workmen's compensation 76,020 
Special deposit 1.969.925 Notes payable 400 OOO 
Affiliated stupa 80.7905 Acco pavablk 0906 756 
Cast }.494,435 Injuries and damages 38,695 
Account receivable 197,492 Municipal charge 878,523 
Materials and supplies S89.748 Taxes accrued 608,995 
Prepaid accounts 130.462, Rentals accrued 371,916 
Unamort. debt disct. & exp 476.375 Accrued int. on funded debt 213,693 
Other deferred charges 4.596.991 Aecrued int. on unfunded dt 1.244 
Deferred credits 233,397 
Retirement reserve 845,464 
Other reserves 2,653,280 
Total (each side $36 029,920 | Surplus 56 864 
V. 119, p. 2763. 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


New Equipment Class I roads during the month of February installed 
in service 15,385 freight cars, making a total of 28,120 installed during 
the first two months this year, according to reports filed by the carriers 
with the Car Service Division of the American Railway Association. Of 
the total number placed in service, box cars totaled 7,424, coal cars 6,310 
and refrigerator cars 686 Freight cars on order on March 1 totaled 50,629, 











1582 


_— 


compared with 45.074 « March 1 1924 On Feb. 1 1925 the number on 
order was 59,2905 mr itroads during February also installed 125 loco 
motives, which bro t the tot number placed in service during the 
first two mo th ‘ to 292 Lo y»tives on order March 1] amounted 
to 295 with de es be de da On March 1 1924 457 were o 
order 

These figure s to freight ind locomotives both installed in service 
and on order age ne ) ind jien d « uipment 

Cdr Surplu | freight cars in good repair and immediately ava 
able for service totaled 9 Ca 0 March 14. according to reports 
filed by the carriers th e Ser ce Div ion of the American Ra wa 
Association Tr vas an increase of 16.509 cars over the number reported 
on March 7 S is coal ul n good repair on March 14 totaled 151.828 
an increase of 13,7 ithisr veek,. wh surplus box cars | vod rel 
totaled 100.‘ 5 n increase of 680 duri the arne period Reports 4 
showed 22.165 tock iT ar nerease of 585 over the number 
reported on March 7 but there was a decrease ¢ 12. during the same period 
in the number of surplus refrigerator cars which brought the total for that 
class of equipment to 12.849., 

Car Shortage Prac " no car shortage is being reported 

Matter Corerer y Chronicle March 2] a Revenue freight loa lir 
first week of March heaviest on record for that week, p. 1395 b) Ch 
Milwaukee & St. Paul Ry. placed in receivers’ hands—Unable to 
$48 .000.000 bonds due June 1 next Readjustment of financial structur 
recommended by engineers, p. 1410 c tecess appointment by Pres 





Coolidge of T. F. Woodlock as member of Inter-State Commerce Comn 


sion after Senate again failed to confirm nomination, p. 1412. 
Ann Arbor RR.—Oli/iuary. | 
President Newman Erb died in New York on March 25 V. 120. p. 1322 


Boston & Maine RR.—Pelilion for Receiver. 
asking that a receiver be appointed for the road was filed 
March 24 in the U.S. District Court at Boston by counsel 
for Elliss G. Hall of Oakland, Calif., a shareholder. The 
case will come up before Judge George W. Anderson April 14, 
who will set a date for hearing. 

Conrad W. Crooker, who claims to represent many B.&M. 
stockholders through a protective committee, and George F. 
Tucker filed the petition for the California stockholder. | 

: “ghey ; - ‘ } 
Mr. Crooker made a similar application in the courts at | 
Coneord, N. H., in January last, but the petition was 
denied by Judge Morris. 

Regarding the petition for a receivership, President James 
H. Hustis says: 

**Of course the railroad wi! 
it opposed a simi pplication 
and for the same reason 

It is pointed out that the road is solvent, is paying all its current bills 
and has a very ish balance on hand It is stated that there 
is not the slightest danger of a fore: losure of the mortgage by holders of the 
$500.000 bonds which matured Feb. 2 

According to the bill, the executive committee of the Boston & Maine 
has claimed that the credit of the road can be permanently restored only 
through a comprehensive readjustment of its financial structure The 
complainant alleges that there is no present legislative authority for a 
financial reorganization and that any such plan as is now under considera 
tion by the so-called general reorganization committee, even though agreed 
to by a majority of security holders, could not of necessity be carried into 
effect until express legislative permission of the several States in which the 
railroad is incorporated has been obtained No such legislative permission 
it is claimed. can be obtained within such period of time as would be of 
any assistance in enabling the road to meet its 1925 bond maturities or its 
immediate improvement requirements 

The bill alleges that on Feb. 2 1925 the railroad defaulted the ‘‘due and 
punctual payment" of principal of an issue of $500,000 of bonds secured by 
general mortgage and in lieu of such payment the road entered into an 
arrangement of extension with holders of approximately 90% of the bonds 
by which date of payment was extended for 60 days, or to April 2 1925 
It is claimed that this default was made notwithstanding that on date of 
maturity of the bonds the road had in its treasury over $4.000.000 in cash 
It is claimed that the default on Feb. 2 created a right of foreclosure of the 

eneral mortgage securing the issue covering all outstanding bonds simi 
arly secured 

It is alleged that the 


| oppose this application for a receiver. just as 
filed in New Hampshire in February, 


ar 


substantial c 


President of the Boston & Maine has recently 
stated under oath that the management of the road will not at present 
pay any of the Feb. 2 1925 maturities, and that if any of the bonds not 
covered by the agreement of extension should be presented for payment 
such payment would be refused 

The complainant alleges that the road will not pay that portion of the 
Feb. 2 maturities, payment fo which has been extended to April 2. and 
that in consequence of such default further rights of foreclosure will be 
created. The complainant further alleges that the road will default pay- 
ment of all of its May 1925 maturities to the aggregate amount of $3,- 
660.000. which maturities are secured under the general mortgage. 

The complainant declares that the real value of the railroad is very great 
and that the present impaired credit condition is only temporary. The 
financial results for the vear 1924 showed net income after fixed charges of 
$1,772,737 against a deficit of $3,491.070 in 1923. The purpose of the 

etition for receiver. it is stated. is for the protection of all the stockholders 
n the road whose property is ‘‘in imminent danger of being wasted" for the 
protection of all creditors and for the protection of the public. 


Income Account for the Year Ended Dec. 31. 

Calendar Years 1924 1923. 1922. 
Total operating revenue --.--8$78,.697 .297 $86,193,418 $79,800,123 
Operating expernses__............-- 63,.912.556 75,254,894 67,054,397 

Net operating revenue =e $14.784.741 $10,938.524 $12,.745.726 
Net operating income - 8.972.021 2.987.414 6.475.739 
Gross income 9.438.514 3.732.773 7.272.948 
Interest charges, &c_ . 7.665.777 7.223.843 7.244 957 

Net income . 5 cepa iin $1,772,737 df$3 491,070 $27,991 
—V. 120, p. 1454, 952. 

Canadian Pacific Ryv.—0Ohituary. 

H. E. Suckling, Treasurer, died at Atlantic City, N. J., on March 21 
V. 120, p. 1320. 

Chesapeake & Ohio Ry.— Merger Delayed by Court 
Road Aarees lo | pai Final Deci ion on Validity of Lea e to 


Nickel Plate.—Judge William A. Moncure ruled in Chancery 
Court “at Richmor d, Va., March 26. that the company may 
convene its stockholders’ meeting on March 30, but that the 
proposed 999-year lea of the road to the new Nickel Plate 
System, projected by the Van Sweringen intere sis, must 
not be executed, even though the I.-S. C. Commission ap- 
proves it, until the Court decides definitely whether the cor- 


st' 
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statement that 





text of the tentative decision The assurance includes the 

the stockholders’ meeting on March 30 and any motion of a majority 

pproving the lease would be a nullity in event the Court rules the lease 
‘ 

Mr. George Cole Scott, Chairman of the stockholders’ protective com- 
tee, stated that the committee was highly gratified at the result attained 
the order of the Court. since that Court, while refusing to grant an 

yn to restrain the holding of the meeting of stockholders on March 30 
de e so onl upon the avgreeme! of the co pan throuch its attorneys, 
the company would not execute the proy i to the Nickel Plate, 

‘ other compan slthouch eT) so by the I.-S. C 
Cor ission, until the final order was « erits of their case in 
th Ch ‘ery Court 

Mr Len further pointed out tha iwreement of the 

r ‘ ( pany through its counsel in the order of the 

yurt. Wa ) abandonment by the r its claim that the 

[.-S. ¢ Commission had exclu e irisdiction of controversy and the 

on that notwithstanding any appre 1] that that body might give to 

king of the propos Nickel Pla PAS ich authority could not be 

inless the Chancery Court decides that the ra company has 

harter power to make the lease, or that it may obtain that power and 
exercise it upon less than unanimous consent of stockholders 

Mr. Seott expressed the view of the committe s being , sanguine 





that from the advice of counsel the Chancery Court wou mately hold 


not o that the railroad company did not have the present charter power 
to make the proposed lease but that such power co ild not be exercised 
when obtained by charter amendment except by the unanimous consent of 


the stockholders of the company. 
The claims of the committee in behalf of the stockholders are that the 
original charter of the company having no provision for lease of all of the 


company's p*operties cannot be amended under any law subsequently 
passed by the Legislature of Virginia so as to authorize the making of a 
ease without the unanimous consent of stockholders. since the making of a 
lease is a radical and fundamental change in the objects and purposes of the 


against the consent of all stockholders 
s with the company would be impaired, 
in violation of the Federal and State Wonstitution against the hmpairment 
the oblieation of contracts 
Mr also stated that the Court had indicated to counsel for both 
parties that it would be at least five or six weeks before he would be able to 
hand down a final decision which the committee's counsel advised might be 
taken to the Supreme Court of Appeals of Virginia by either party for a 
writ of error as allowed, and that if the stockholders’ claims are not sustained 
in that Court a writ of error may be perfected to the Supreme Court of the 
United States upon the Federal question as to the power of the State of 
Virginia by amendment to the railway company’s charter impairing the 
obligation of the stockholders’ contracts. 

Mr. Scott stated that counsel stated that if the case were to take this 
course it would require at least a year or 18 months for the matter to be 
finally decided VV. 120, p. 1454, 1 


Chicago & Western Indiana RR. 

The New York Stock Exchange has authorized 
additional Consol. Mtze. 59-Year Gold 4% bonds due 
the total amount applied for $48,708,000.—V. 120, p 


Duluth South Shore & Atlantic Ry. Bond Erte nmsion .— 

The holders of the outstanding $1 077.000 Marquette Houghton & 
Ontonagon RR. 6% bonds due April 1 1925 are asked to extend their bonds 
at the same rate of interest until April 1 1935 

The railroid covered by this mortgige extends from Marquette to 
Houghton, Mich., and is the most valuable and greatest revenue-producing 
portion of the Duluth South Shore & Atlantic Ry. The extention agree- 
ment will not in any respect affect the existing security for the bonds. 
The mortgage will remain, as now, a first lien on this property. By virtue 
of the extension agreement the bondholders will also have, on the part of 
the South Shore company, a direct and absolute agreement to pay the 
rincipal and a guaranty to pay the interest There is every reason to be- 
ieve that the South Shore company will be able promptly to perform this 
agreement on its part in all respects.—V. 119, p. 1394. 


Erie RR.—Lease to Nickel Plate Approved.—The stock- 
holders on March 25 voted to lease the road for a period of 
999 years to the new “Nickel Plate’’ road, to be controlled 
by O. P. and M. J. Van Sweringen of Cleveland. 

There was represented at the meeting in person or by proxy 254,854 of 
the 479.044 shares of lst Pref. stock. 113.052 of the 160.000 shares of 2d 
Pref. stock and 882.476 of the 1.124.819 Shares of Common stock or 
the 1.250.282 shares of stock represented at the meeting, 1,224,994 voted 
in favor of the proposal and 1,935 against 

Led by Clarence H. Venner, the minority stockholders strongly opposed 
the lease Mr. Venner is the owner of 100 shares of Erie Common stock 
and representing the 100 shares of Common owned by General Investment 
Co., of which he President, read a formal protest against any action 
being taken at the meeting to authorize the lease 

As part of his objection, he claimed in suhstance that: (1) The proposed 
lease will be in violation of the Federal statutes and of the constitutional 
provisions, statutes and public policies of the States traversed by the Erie; 

2) that the proposed lessee, the new Nickel Plate, ‘‘is a mere shell, owns 
no railroad and its financial position is now such as to make unwise, im- 
provident and dangerous any lease to it’ of the Erie 3) that the terms 
of the proposed lease are indefinite, unfair, inequitable, inadequate, specu- 
lative, oppressive and confiscatory: (4) that the interests of the directors 
of the Erie in the new Nickel Plate and in the svndicate promoting the scheme 
of lease have not been disclosed to stockholders, and (5) that the plan is 
a ‘scheme designed to benefit the promoters and their associates among 


company, which cannot be effected 
for the reason that their contract 
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whom we claim are some directors of the Erie V. 120, p. 1323, 580. 

Georgia Southern & Florida Ry.——-Report. 

Calendar Years— 1924. 1923 1922. 1921. 
Gross operating revenues $5.180.128 $5.319.344 $4.518.016 $4.586.770 
Total operating expenses 3.611.860 4.102.187 3.744.211 4.669.211 

Net rev. from oper__. $1,.568.266 $1.217.1 7 $773.806 def$82.441 
Taxes & uncollect. rev_. 220.734 239.621 205.527 207 24 
Equip. & joint facil. rents 486.619 344.515 173.740 262.195 

Ry. oper. income. r $860 916 $633 .021 $394.539 def$552.561 
Other income... .-- a 46.945 19.961 36.465 393 .002 

Total gross income $907 S61 $652 .982 $125.09% def$159.559 
Deduc's from gross inc_- 30,721 15.972 18,944 24,327 
Int. on mtged bonded 

& secured debt : 295.947 245.327 287 .982 291 897 
Div. on Preferred stock. (5%)88.400 (2'44)44.200 ante 

Income balance__.._- $492 .792 $347,483 $118,078 def$475,784 
-~V. 119, p. 2525. 

Gulf Mobile & Northern RR.—Bonds Sold.—Kuhn, 
Loeb & Co., New York, have sold at 9924 and int. $4,000,000 
Ist Mtge. 514! Gold honds, Series ‘B. Dated April l 
1925, due Ort. 1 1950 

Denom. $1.000 c*&r* Int. payable A. & O The entire series, but not 


a part thereof. red. upon 60 days’ notice on any int. date on or before April 1 
1943 at 107'44% and int.. and thereafter on any int. date at their principal 





poration has power under the \ Irginia statutes to enter into 
such an agreement. 

He stated that he now believed the Court rather than the I.-S. C. Com- 
mission has prior jurisdiction in deciding as to the validity of the lease 

The ruling was upon the petition of minority stockholders for an injunc- 
tion to prevent the stockholders’ meeting on March 320 from approving the 
proposed lease of the road to the new Nickel Plate. The Judge said that his 
decision should not be considered final, since he has not had time to examine 
all of the authorities quoted in 24 hours of argument. 

His tentative opinion was predicated upon the assurance of Herbert A. 
Fitzpatrick, general counsel of the Chesapeake & Ohio, that no effort 
would be made to execute the lease until a final decision upon the matter 

m entered. If the final decision confirms in substance the opinion 


rendered March 26, the validity of the lease must be fully tested on its 
merits in the Chancery Court. 

On order of the Court the railroad counsel's assurance as to delayed 
execution of the lease was made part of the record and was cited in the 





amount plus a premium equal to ‘4 for each six months between the re- 
demption date and the date of maturity Both principal and interest will 
be payable in gold coin of the U. 8. of America of or equa! to the present 
standard of weight and fineness, and without deduction for any tax or taxes 
or other Governmental charges (except succession and inheritance taxes 
and Federal or State income taxes) which the company, its successors or 
assigns, or the trustee, may be required to pay thereon or to retain or to 
deduct therefrom under any present or future law of the U. 8. of America, 
or of any State, county, municipality or other taxing authority therein. 

Issuance and sale of these bonds are subject to the approval of the Inter- 
State Commerce Commission 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data From Letter of Pres. I. B. Tigrett, Mobile, Ala., March 20. 

Security. —Bonds are to be issued under the First Mortgage dated Oct. 1 
1920 and will be secured by a direct first mortgage on all of the lines of 
railroad and appurtenances thereto, including equipment, now owned and 








Mar. 28 1925.] 
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upon all property hereafter acquired by the issuance of First Mortgage 
bonds. 

The properties now subject to the First Mortgage consist of 438 miles of 
road, including the main line of the company, 409 miles long, running from 


Mobile, Ala., to Jackson, Tenn , where connection is made with the lines 
of the Illinois Central. Sauthern Ry. and Louisville & Nashville RR. sys- 
tems. There are also subjact to the mortgage adequate railroad yards, 


shops, terminal properties. &c 
erty at Mobile 

The First Mortgage bonds, after applying the proceeds of this issue to the 
Payment of the company's indehtedness, will constitute the only funded 


. including very valuable water front prop- 


debt of the company and will be outstanding at the rate of only $9,132 
= mile of road All the Series ‘‘A’’ bonds heretofore issued, part of which 


ave been pledged to secure loans from the U. 

cancelled. 

Purpose.—The purpose of the sale of these bonds is to provide funds to 
ay all the present indebtedness of the company, principally notes due the 
J. 8. Government issued in connection with capital expenditures, to pro- 

vide “ additional expenditures now authorized, and for additional working 
capita 

Capital Stock.—Company has outstanding $11.411.800 Pref. stock, pay- 

ing dividends at the rate of 6% per annum, and $10.992.600 Common 
stock, together having a present market value of approximately $13.250 000. 
Earnings.—For the 3 years ended Dec. 31 1924 the gross income of the 
company applicable to the payment of interest charges (before Federal 
income taxes), was as follows: ~ 
1922 1923 1924 Arerage 
$970.078 $1.198.847 $1.402.859 $1.190.595 

The annual interest on the First Mortgage bonds to be presently out- 

standing will amount to only $220,000 

Bond Issue.—Authorized amount limited to $15.000.000, of which $4.000,- 

000 bonds (the present issue) will be the total amount presently outstanding. 
Balance of the authorized amount may be issned from time to time under 
the conditions provided in the mortgage, for the purchase, acquisition or 
construction of additional properties, for additions, betterments and im- 
provements chargeable to capital account. for the acquisition of equipment 
or to reimburse the treasury of the company for expenditures made for such 
purposes.—V. 120, p. 580, 84. 


International-Great Northern RR.—/nterest Poyment. 

The company will on April 1 pay to the holders of its Adjustment Mtge. 
6% Gold bonds, Series “‘A."’ an installment of 4% by way of interest on 
the bonds for the year ended Dec. 31 1924. Payment of such interest will 
be made at the Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City. 
—V. 120, p. 1323. 


Kansas City Mex'co & Orient Ry.— Sale Approved.— 

The sale of the road was approved March 24 by Federal Judge John C. 
Pollock. The purchasers, Clifford Histed, of Kansas City, and associates, 
outlined their plan for the reorganization of the road, which plan was 
approved by Judge Pollock. 


According to press rep irts. the reorganization plan includes advancement 
to the road of $1.25 


250,000 by a group of Kansas City men. headed by Mr. 
Histed, W. T. Kemper, receiver, and H. F. Hall: a loan of $1,000.000 from 
the Government for 15 years: extension of a $2.500.009 loan already due 
to the Government and recapitalization for $7.500.000 with an offer of 
participation to English and American noteholders. 
Mr. Histed testified that the Government had approved tentative plans 
for the $1.000.000 loan and extension of the loan now due. He termed 
$5.640.000 gold bonds outstanding against the road worthless. but said 
that under the reorganization plan noteholders would be offered stock in 
the company at privileged rates He said: *‘Those who have underwritten 
this reorganization proposal will come into the new company by paying at 
the rate of $62 per 100 shares. The noteholders have the right to come in 
at the rate of $72 per share."’"—V. 120. p. 1199, 953. 


Louisiana & North West RR.—17'0 Pay April 1 Interest. 

The Chatham Phenix National Bank & Trust Co. announces that it will 
pay on and after April 1 interest on coupons of the Ist Mtge. 5% bonds 
of the Louisiana & North West RR. due on that date.—Y. 119, p. 2875. 


Minneapolis & St. Louis RR.— Time for Deposits Extended. 

Holders of Minneanolis & St. Louis RR. Ist Mtge. 5% bonds due 1934 
and Des Moines & Ft. Dodge RR. Ist Mtge. 4% bonds due 1935 have 
been notified of an extension to April 15 1°25 of the time for depositing their 
holdings. Thereafter deposits may be made only upon terms imposed by the 
committee. Bonds will be received either by the depositary. the American 
Exchange National Bank. or the committee. comprising Wa!ter H. Bennett, 
Chairman; Frederick J. Lisman and L. Edmund Zacher. The notice points 
out that a majority in principal amount of each issue has been deposited 
and that foreclosure proceedings have been or shortly will be commenced. 


S. Government, will be 


—V. 120, p. 827, 449. 
New Orleans Texas & Mexico Ry.—Bonds Sold. 
Kuhn, Loeb & Co., New York, have sold $4,733,000 Ist 


Mtge. Gold bonds, dated April 1 1924, due April 1 1954, 
consisting of $3,752,000 Series ‘“‘A,’’ 544% bonds and $981,- 
000, Series “B, bonds. The Series “A” 
offered at 99'4% and int. and the Series ““B”’ 5‘ 
and int., vielding 5.53°% to maturity. 

Coupon bonds in denom. of $1,000, $509 and $1009 registerable as to 
rincipal. Coupon bonds in denom. of $1.000 and fully registered bonds 
nterchangeable Interest payable A. & © Series ‘‘A’’ 54% bonds red. 
all or part on any int. date on or before Apri! 1 1944 »t 105 and int., the 
remium decreasing 4% for each year elap ed thereafter until motnurity. 
Series “B'' 5% bonds red. all or part on any int. date at their princ pal 
amount and accrued interest nt. payable A. & ©. without deduction 
for normal Federal income taxes up to 2% per annum Company also 


covenants to refund to holders of the Series “‘A’’ bonds the Penna. personal 
4 mills per annum upon application Principal and 


”’ 5% bonds were 


© at 92144,% 


roperty tax up to 
nterest of both series are payable in gold coin of the United States of 
America of or equal to the standard of weight and fineness existing on 
April 1 1924 

Issuance.—Subject to the approval of the I Commission. 

Listing.—The outstanding lst Mtge. bonds of Series ‘A’ and Series ‘*B"’ 
are listed on the New York Stock Exchange and application will be made 
in due course to list these additional bonds 
Data From Letter of Chairman Wm. H. Williams, New York, March 26. 

Security.—Bonds are to be issued under the first mortgage, which is a 
first lien, either directly or through pledge of all outstanding securities of 
subsidiary companies, on approximately 979 miles railroad, with its 
appurtenances, including 2 ferry boats and the facilities used in the operation 


S, a 


of the ferry over the Mississippi River at Anchorage La on real estate of 
an estimated value exceeding $3,000,000 and on equipment having a book 
value, after depreciation, as of Dec. 31 1924, of approximately $7,750,000 


Company ()perates over the lines of railroad subject to the first mort 


gage, together with several short lines over which the company has trackage 
rights, a system which extends from the Mississippi River at Baton Rouge, 
via Houston, to the Mexican Border at Brownsville From Baton Rouge 


to New Orleans, the business of the company is handled over the lines of 


Yazoo & Mississippi Valley RR. and Illinois Central RR. under a contract 
with those companies Company also owns all the capital stock of Inter- 
national-Great Northern RR which owns 1.159 miles of railroad New 
Orleans Texas & Mexico Ry. and its subsidiaries accordingly operate over 
approximately 2.325 miles of railroad (including mileage operated under 
trackage and similar contracts) extending from New Orleans and Baton 
Rouge to Dallas, Austin, Ft. Worth, Waco and San Antonio to the Gulf 
ports of Freeport, Galveston, Orange, Beaumont, Houston, Port O'Connor 
and Corpus Christi and to connections with the National Rys. of Mexico 


at Laredo and Brownsville 


Control.—Company is controlled, through the ownership of a large 
majority of its stock, by Missouri Pacific RR., which latter company is 
offering to purchase the remaining outstanding shares Missouri Pacific 


RR. also owns a majority of the stock of Texas & Pacific Ry., and the 
lines of these companies form, with the lines of International-Great Northern 
RR. a through route from St. Louis to Houston, Galveston and the im 
portant Mexican gateways of Brownsville and Laredo. 

Purpose.—Proceeds will be used to reimburse the treasury in part for 
the cost of additions, betterments and new properties and equipment paid 
for out of income and for other corporate purposes 

Bonds Outstanding.—Company had outstanding as of March 23 1925 
(incl. these bonds, but excluding old Ist Mtge. bonds, due in Oct. 1925, 
the mortgage securing which has been released and funds to pay principal 
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| stock 


| favor only of those who shall be stockholders of record April 18 1925. 


| change 





and interest of which are deposited with Irving Bank-Columbia Trust Co.) 
$14,270,000 Ist Mtge. 544 % Gold Bonds, Series '‘A,"’ $7.797.000 Ist Mtge. 
5% Gold Bonds, Series ‘B,”’ and $5,703,000 5% bonds. due in 1935. secured 
under the Ist Mtge. ratably with the Ist Mtge. bonds issued thereunder. 
The amount of bonds secured by the first mortgage to be presently out- 
standing will accordingly be $27,770,000 or at the rate of only about $28,365 
per mile of railroad covered by the mortgage as a first lien either directly 
or through the pledge of all outstanding securities of subsidiary companies. 
Company has no other funded debt, except $1,740,000 Equipment Trust 
certificates maturing serially up to 1939 to be secured on equipment costing 
approximately $2,320.000, which is being delivered from time to time. 
_Capital Stock.—There is outstanding $15.000.000 capital stock on which 
dividends are now being paid at the rate of 7% perannum. An extra divi- 
dend of 161¢°% in cash was paid in 1924 out of accurmulated earnings. 
varnings The consolidated earnings of the company and of its principal 
subsidiaries, not including [nternational-Great Northern RR., which has 
only recently been acquired and which is earning a considerable surplus 
over its interest requirements (giving effect to certain adjustments resulting 
from Federal control in the respective years to which the same are applic- 
able) and the income applicable to interest for the past five years have been 
as follows , 
Railway 
Operating 
Revenues. 


Interest on 
Funded, &c. 
Debt. 


xGross 


Income. 
1920* Sock Si sia tbamieiaraee ia $13.435.246 $2.855.998 $1,065,305 
1921 pints Sa gtbe state aw ees fr 2,260,198 1,124,002 
1922 lara ree es -----. 10,413,975 3.095.200 1,204,498 
1923 Sais Saamtinte . _... 11,.911.420 3.908.569 1,167,661 
1924 sau er nai ter Selah ane -- 14,251,547 4,215,720 1,062,904 
Average 12,220.458 3,287,137 1,124,874 


. 120, p. 953.580. 

New York Chicago & St. Louis RR.—Lease of Erie 
and Pere Marquette Roads Approved by Stockholders—Chesa- 
peake & Ohio Vote Delayed by Court.—The stockholders of 
the Erie and Pere Marquette railroads have approved the 
lease of the systems to the new Nickel Plate. The stock- 
holders’ meeting of the Chesapeake & Ohio to be held 
March 30 to vote on the lease will be delayed owing to court 
decision. For further details see companies mentioned.— 
V. 120, p. 1455, 1087. 


New York New Haven & Hartford RR.—Lisling.— 

The New York Stock Exchange has authorized the listing of $23.000,000 
15-Year Secured 6% gold bonds. due April 1 1940 (collateral trust). 

There will be pledged with the trustee as security for the payment of the 
bonds $23.000.000 Ist & Ref. Mtge. 6% gold bonds, Series “‘F,"’ dated 
April 1 1925, payable April 1 1940 

The bonds are to be issued for the purpose of purchasing, retiring or re- 
funding the obligations of this company’s 15-Year European Loan of 1907, 
to the amount of $24,823,946, of which obligations, on maturity April 1 
1922, 90% were extended so as to mature April 1 1925, and so as to bear 
interest at the rate of 7% per annum.—V. 120, p. 1455, 1323. 


*Includes two months Federal operation. x Applicable interest 


before deduction for Federal income taxes).—V 


Norfolk & Western Ry.—Annuzl Report 

Calendar Years— 1924. 1923. 1922. 1921. 
Total oper. revenues___$97.707.310 $95 591.682 $90.352.887 $80.718.802 
Total oper. expenses___ 69.875.109 72.598.871 68.052 804 64.346.857 
Operating income .. 20.418.662 16.741.639 16.292.144 11.613.964 
Net ry. oper. income__. 22.463.369 20.008.866 18.590.689 14,479,836 
Gross income. ___. _... 23.546.593 23.613.076 119.774.1664 15,590.120 
Deductions fr. gross ine. 5.303.245 4.824.576 §,219.178 5.546.939 
Divs. on adj. Pref. stock 919 692 919.6492 919.692 919,692 


Divs. on Common stock 10 10.327.616 


9.960.778 8.506.190 


$7.541.189 $3.674.519 $617.299 
in the next Issue of the ‘Chronicle.’ 


(08.539 


Balance, surplus__.-.. 
The report will be pu 
—V. 120. p. 828, 581. 


Northern Central Ry.—T7o Retire Consol. Mige. 4%s.— 

The $1.757,000 Consol. Gen. Mtge. 444%, Series ‘‘E,"* bonds, maturing 
April 1 1925, are payable at the company’s office in Baltimore, Md., at 
the option of the holders, they also will be paid at the office of the Treasurer, 
Broad St. Station, Philadelphia, Pa., or at the office of the Pennsylvania 
RR. Co. at 85 Cedar St., N. Y. City.—V. 120, p. 1087. 

Pennsylvania Railroad.— L ‘stinag.— 

The New York Stock Exchange has authorized the listing of $50,000,000 
40-Year 5% Secured Gold bonds due Nov. 1 1964.—V. 120, p. 1200. 

Pere Marquette Ry.—Slockholders Approve Lease.—The 
stockholders on March 21 approved the lease of the road 
for 999 years to the new Nickel Plate. About 72% of the 
stock was represented at the meeting and no dissenting vote 
was cast.—V. 120, p. 1200, 828. 


Seaboard Air Line Ry.—Fquipment Trusts.— 

The I.-8S. C. Commission on March 14 authorized the company to assume 
obligation and liability in renpect of $1.101.033 deferred Equip. Trust Ctfs., 
Series “V,"" Class “D,"’ to be issued by the Chase National Bank, New 
York, under an agreement dated April 2 1923; certificates to be delivered 
to the company.—V. 120, p. 581, 84. 

United Railroads of Yucatan.—0Ovcl. 1 1922 /nterest.— 

Coupon due Oct. 1 1922 on the 5% Ist Mtge. Redeemable Gold bonds, 
will be paid on and after April | 1925, together with interest thereon at 
5% per annum from Oct. 1 1922 to April 1 1925. at the office of Ladenburg, 
Thalmann & Co., 25 Broad St., N. Y. City.—V. 119, p. 2527. 

Vandalia RR.—Tenders.— 

The Farmers’ Loan & Trust Co, NY. City, will until Mar. 30 receive 
bids for the sale to it of Consol. 4% Gold bonds, Series ‘A,’ due 1955, to 
an amount sufficient to exhaust $213,161 at a price not exceeding par and 
int.—V. 119, p. 199. 

Wabash Ry. " Re sumes Divivnds on Class =r Preferred 
Stock at the Rate of 5% Per Annum.—The directors on March 
26 declared a quarterly dividend of 14% on the outstanding 
Preferred “‘A’’ stock, par $100, payable May 25 to holders 
of record April 18. An initial dividend of 1% was paid on 
this issue on Jan. 29 1917, which rate was also paid quarterly 
to and including April 30 1918; none since. 

The resolution bv the directors follows: 

Resolved, That a dividend upon the outstanding profit-sharing Preferred 
“A” of this company, at the rate of 14% upon the par value there 
be and at the same time is declared out of the surplus of the company in 


The 


$6.715.117 
blished fully 


dividend to be payable May 25; and further 

Resolred.—That in case of the issue of additional shares of stock in ex- 
for 5% Conv. Pref. stock “B."" or otherwise, the same shall be 
entitled to participate in dividends in the same manner as the present out- 
standing stock of the company, to wit. the holders of record April 18 of 
such additional shares shall be entitled to a dividend thereon of 14%. 
payable May 25. : ’ 

The Preferred “B" stock is convertible at par into one-half share of 
Preferred ‘‘A’’ and one-half share of Common stock.—V. 120, p. 1324, 700. 


Western Pacific RR. Corp.—To Distribute to Common 
Stockholders a Cash Dividend of 35 Per Share and to Both Pre- 


ferred and Common Stockholders Stock Dividends of 16 2-3 % 


Each in Com mon and Prefe rred Stock -To Amend Articles of 
Incorporation so as to Provide that the Prefe rred Stock Shall Be 
Cumulative to the Extent of Two Years Dividend, Irrespective 
of Earnings.—Chairman Alvin W. Krech, in a letter March 17 
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announcing the ¢ On Ol a ¢é ash dividend of $5 per share 
on the Common s k and of stock dividends of 16 2-3% 
each on bot! he Pref ind Common stocks, outlines ir 

: : , . s d yee 
detail the histor f the compa nd its relations with the 
Denver & Rio Grande RR Mr. Krech says 

As the result of the proceedings brief narrative of which will be four 
below], taken against the old Denver & Rio Grande RR. to realize upon the 
obligation of that « pany assigned by the old Western Pacific bondholders 
to this corporatio ind as a consequence of transactions undertaken to 
effect such realizatio this corporation now holds 
(1) Miscellaneou ecuriticr almost all of which are readily 

convertible to ¢ h, appraised value x31 291 3200 
2 Half intere the Commo to of the reorganized T« 

ver & Rio Gr W er RR. Cr subiect to the existing 

tru half int t tock of Utah Fuel Co subiect to 

existing pledges th of to the trust created for the benefit 

of the holas of bo Preferred stock of the Denver & 

Rio Grande W ern RR. Co yl2 500 000 
(3) Gen. Mtge. bo of the Denver & Rio Trande Western RR 

Co. (par value 3.751.875 
(4) 6% Pref. stock of the Denver & Rio Grande Western RR 

par vaiue — - — 2 070.000 

x Out of this sum $3,809,441 represents unexpended earnings of asset 
realized and held pending the proceedings y Appraised ‘ 

The bonds and Preferred stock of the Denver & Rio Grande Wester 
RR ('o. above mentioned are deposited iS collateral to $5.175.000 4 
notes of this corporation maturing Oct 1 1930. which were ssued to 
acquire bonds of the Denver & Rio Grande RR. Co., in order to carry out 
the then proposed plan of reorganization 

The articles of incorporation of this corporation pre e that the frui 
of the recovery against the Denver Co whether cash ecurities or oth 
property representative thereof or any part thereof be retained b 
the corporation and dealt with as any other corporate asset and that in such 
event the directors shall distribute to and among all of the stockholders of 
the corporation, in proportion to their holdings of its stock, without 
preference or priority in favor of either class of stock, paid up Preferred or 
Common stock, or both Preferred and Co on stock, of the corporation 
at par, to an amount, or amount respect not exceeding an aggregats 
amount in the judgement of the directo representing the fair value of the 
assets so retained, and that in the eve that representative securities are 
not so distributed the assets which are not so capitalized shall be distributed 
to the Western Pacit\i Operating Co. or to the tockholders 

The directors are of the opinion that the assets, other than the stocks 
and bonds received in exchange for Adjus ent bonds and against which 
$5,175,000 of 4% nots of this corporation were issued, could be properly 
capitalized at $28,791 300 It is, howe r, necessary to establish a reserve 


as the question of loss or gain on the trat tion involving exchange of 4 
notes for the bonds and the subsequent excHange of Adjustment bonds for 
new securities, is not a cle 1 trar tion, and it is not now possible to 
determine the net rea'izatio 

In view of these circur ce the board has concluded 

(a) To capitalize the interest of the corporation in the Common stock of 


the Denver and in the stock of th: 
an amount of Common his having a par value equal 
that arnount. to be distributed dividend. 

(b) To capitalize out of other recoveries assets of the value of $12,500,000 
and issue Preferred stock of this corporation having a par value equal to | 
that amount the This will permit distribution of one share 
of Preferred and one share of Common stock for each six shares of Preferred 
or Common stock held by the stockholders, respectively, Preferred and 
Common stockholders sharing alike. Certificates for the new stock to be | 
issued as of July 1 1925. 


Utah Fuel ¢ 


corporation 


0. at $12,500,000, and issue 


stoc!c of to 


S tock 


a 


avrainst m 


Suggested Amendments Affecting the Power of the Directors and the Rights 
and Priorities of the Preferred and Common Stockholders. 

At the time that this corporation was created the extent of the realization 
on the obligations of the Denver Co. was necessarily a matter of conjecture, 
nor was it then possible to foresee when dividends could be declared out of 
the earnings of the Western Pacific RR. 

During the ten irs Which have elapsed since default took place upon 
the bonds of the o'd Western Paci Ky. Co., and as a consequence of the 
final settlement of the Denver litigation the situation has been clarified 
When this corporation was organized the cumulative feature of the Preferred 
stock was limited to undistributed earnings in any year; this was done be- 
cause the prospects of the corporation were uncertain and it was desired to 
guard the Common stock against an accumulation of dividends extending | 
over a substantial period of time 

Now the situation has changed. The Western Pacific RR. Co. has in- 
vested in property out of profit and loss surplus $3,413,305; retired out of 
income funded debt of $352,700 at a cost of $299,887; created a sinking fund 
reserve for the First Mtge. bonds of $50,112; and carried to profit and loss 
$1,390,138. In other words, $5,153.444 has been earned, a part of which 
could properly have been paid on the Common stock of that corporation 
and in turn distributed to the Common stockholdersof this corporation, had 
the net recoveries against the Denver Co. been realized and the changes in 
the Articles here suggested been made. [The only arrears of Preferred 
stock dividends amount to 1.558%, which will be paid.) 

It is probable that under the Articles as framed the Preferred stock had 
no right to any payment out of such surplus, and it is also possible that 
under the Articles as framed no surplus can ever be created by which the 
Preferred dividend can be supported in any year in which the same has not 
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Narrative of Proceedings Leading up to Reorganization. 
On Dec. 20 1924 the receivership of the properties of the Denver & Rio 








Grande Western RR. Co. was closed This terminated proc2edings com- 
menced in 1915 to establish and enforce the rights of the bondholders of 
the old Western Pacific Ry. Co., 95% of whom co-operated through the 
medium of this corporation to realize as effectively as possible upon the 
ot tions of their debtors. The receivership of the old Western Pacific Ry 
commenced March 2 1915 and terminated July 14 1916, this corporation 
through the medium of a subsidiary taking over all the property of that 
co any 
On May 17 1917 the U. 8S. District Court for the District of New York 
rendered judgment in favor of tae trustee for the bondholders of the old 
Western Pacific Ry. Co. against the Denver & Rio Grande RR. Co. for 
$38 .270.343, this sum representing the unpaid principal and interest due 
on tne debt after crediting thereon the moneys realized from the sale of the 
properties of the old Western Pacific Ry. Co. ‘This decision was affirmed 
‘ ppeal Ian 1918 
On J 26 1918 the U. 8. District Court for the District of Colorado at 
th instance of general creditor and with the consent of the Denver Co., 
} ed the properties of that company situated within the jurisdiction of the 
Court in the hands of a receiver This receivership lasted till Aug. 1 1921, 
when the properties were acquired by this corporation through the medium 
of ubsidiary. [All property of the Denver & Rio Grande RR. Co. other 
tl that embraced in this sale, had theretofore been sold and purchased by 
th corporation when no other bidder could be found 
The railroad properties and certain other property of the Denver & Rio 
Grande RR. Co. were sold subject to various mortgages. aggregating in total 
pproximately $120,000,000: approximately $80,000,000 being secured by 
f ional mortgages and $410,000.000 by general mortzages The purchas- 
zy company did not assume payment of these mortgages 
Interest on the First & Ref. bonds of the Denver Co., one of the junior 
i¢ bove mentioned, was paid as the same became due till Feb. 1 1922, 
her 1 consequence of the Pueblo flood and adverse business conditions 
the earnings of the subsidiary company in which title to the Denver road 
; vested were not sufficient to meet both interest maturing on the senior 
divisional bonds Jan. 1, and on the First & Ref. bonds Feb. 1 Interest 
on the Divisional bonds was paid and the First & Ref. bonds went into 
default Acting in conjunction with a committee of refunding bondholders 
of the old Denver Co., this corporation proposed a plan of reorganization. 
This plan did not receive the assets of a sufficient number of bondholders 
to make it effective 
In June 1922, it then being apparent that the proposed plan must be 
bandoned, in July receivers of the mortgage property were appointed at 
the instance of the trustees of the general junior mortgages of the old Denver 
Co The receivership embraced not only the property mortgaged but also 


property not mortgaged, and owned by the Denver & Rio Grande Western 
RK. Co., that company consenting to deliver to the receiver property owned 
by it free of mortgage but acquired for use in the operation of the road 
and necessary for operation by the receiver, the decree requiring the receiver 
to account to the company for the value of such property 

‘Lhis receivership continued till Dec. 20 1924 In the meantime negotla- 
tions had taken place between the Missouri Pacific RR. Co. and this cor- 
poration which culminatec in the proposal of a plan of reorganization by 
these ompanies 

On June 15 1923 this plan was put forth and consummated on Dec. 20 
1924 In consequence thereof this corporation now holds the beneficial 
interest in one-half of the Common stock of the Denver & Ril Grande West- 
ern RR. (150,000 shares), beneficial interest in the other half being vested 
in the Missouri Pacific RR. Co. The capital structure of the Denver & 
Rio Grande Western RR. Co. has been modified. $16,445,000 bonds have 
been converted into 6% Preferred stock Bonds in the principal amount 
of $329,807 .650 [representing in part accumulated interest] have been issued 
to refund the principal and interest on the remaining unpaid aebt, and the 
mortgage securing these bonds has been subordinated to a new authorized 


issue of $150.000.000 Ref. & Impt. bonds, of which only $2,000,000 have 
been issued, the interest on bonds so subordinated is payable during the 
years Feb. 1 1924 to Feb. 1 1929 only if earned and available, whether prior 
to Feb. 1 1929 or thereafter 


During the process of this readjustment, that is, since August 1922 (a) 
$19,188,536 has been spent in reh«ubilitating the railroad properties of the 
Denver & Rio Grande Western, constructing shops and acquiring equi 
ment against which expenditures only $6,600,000 \evidenced by $4,600,( 
Equipment Trust certificates and $2,.090.000 Improvement bouds] of new 
interest-bearing obligations of that company are outstanding. 

All the stock of the Utah Fuel Co., sub, ect to the existing pledge thereof, 
has been placed in the hands of trustee, the dividends being payable to 
the Denver Co. unconditionally till Feb. 1 1929, and thereafter made 
available for payment of interest and Preferred dividends of the Denver & 
tio Grande Western RR. Co., but when not required for these purposes the 


i 


same after Feb. 1 1929 are equally divisible between this corporation and 
the Missouri Pacific RR. Co 

a) Of this sum $14,791,022 is chargeable to road and equipment under the 
I.-S. C. Commission's classification and $4,397,514 while in fact incidental 


to expenditures chargeable to Capital Account under I.-8. C. Commission's 
classification was charged to operation. Property abandoned and equip- 
ment retired during this period amounts to $3,811,824. This property, 
however, was of little or no value and represented lines not operated for 
several years and equipment which had nothing but a scrap value.— 
V. 120. p. 1455, 132 
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PUBLIC UTILITIES. 


All America Cables, Inc.—Quarterly Statement.— 





been earned. _3 Months Ended March 3) x1925. 1924. 
The operating officials of the Western Pacific RR. Co. (the operating | Net after deducting oper. exp., taxes, &c----.-.- $749,165 $763,190 
company ) are of the opinion that from now on the earnings of that company Income from investments & miscell. income- --- -- 178,000 140, 
alone will be sufficient to pay the entire dividend upon all of the Preferred ana ‘ “anne ian 86a 
stock to be issued by this corporation. and that Pons Preferred stock will, Total income ' , wen ee nn ceceeee $927 .168 $903,190 
as matter of fact, be cumulative under the Articles as now framed. Never. | Dividends (exclusive of inter-co. dividends) ...-.-~- 471,420 403,000 
theless, as experience has proved, fluctuations in business often assume such ” ao - ~ of 
proportions that it is oseiile in certain years the earnings will not be suffi- | Surplus ceccce we wn ee ee ee ee eee eee eneeee=- $455,748 $500,190 
a to meet the entire Preferred dividend, while in other years a substantial | * Pstimated.—V. 120, p. 84 
surplus may be created. | . . __ RP y , | Ses 
Under these circumstances, the directors are of the opinion that it is to the American Electric Power Co,—Bal. Sheet Dec. 31. 
best interests of all stockholders, Common and Preferred alike, to amend its | ey —" — —_ 
articles of incorporation and provide that the Preferred stock shall be i ysel $ $ Ltabilittes— $ g 
cumulative to the extent of two years’ dividends, irrespective of earnings. | Stocks of subs. and Common stock 9.460.000 9,460,000 
This would limit the total possible cumulation at any one time to 12% io affiliated cos 12,938,375 15,148,336 | Preferred stock 4,921,100 4,897,600 
addition to the extent to which earnings may have been realized and not | Bonds of subs. and Pref. stock scrip 15,493 38,993 
distributed in dividend | affiliated cos 2.735.160 4,665,826 Funded debt 7,416,530 8,122,830 
The directors are further of the opinion that all surplus earnings should | Miscell. securities 55,263 90,007 Car trust ctfs . 521,360 533,000 
be available for the payment of Preferred dividends if the payment of such | Other investments 737,006 804,130 Due sub. & affil. 
dividends be, in the opinion of the directors, advisable, for an interruption | Cost cars pledged 528,757 654,686 companies. . - - - 1,244,905 293,444 
in the Preferred dividend caused by a bad year would, in the opinion of the | Office furn., fix Bills payable 1 007 ,308 14,689 
board, depress the market value of both Common and Preferred stock, and | tures, &c 27.315 20,003 | Vouchers payable 
do the Common stock an injury which would not be compensated for by | Empl. pension fd $9,324 49,295 & sundry creds 122,748 101,795 
the existence of a surplus not available for Preferred dividends. Such sur- | Bills & accts. rec Other curr. labils 17,698 o<-- 
plus would not, under the Articles as now framed, be paid out as a dividend | of subs. & affil Accrued interest 134,872 151,011 
on the Common stock, but merely form a fund out of which additions and | companies 3,410,854 2,585,961) Accrued taxes 49.768 49,458 
betterments to the property would be provided: for in the exercise of sound | Other bills rec 90,800 Unadjusted creds 33,066 16,928 
business judgment no board of directors would pay dividends on the Com- | Cash 1,380,868 295,508! Conting. reserves 92,350 92,349 
mon stock at any time untli the dividend on the Preferred stock had been | Other curr. assets 1,718 1,404) Empl. pen. reserve 16.631 48,190 
firmly established and pending such time would inevitably appropriate any | Acer. int. & divs Accident ins. res 120,011 104,537 
available surplus to capital expenditure. @ receivable 597.035 820,691 | Operating reserves 7,860 7,268 
If these views of the directors are approved by the stockholders, and the | Unadjusted debits 472,965 412,296 Surplus... -- 2,000,167 2,039,001 
articles of incorporation amended so as to carry the same out, the directors | Contract. sale of 
will in the exercise of their power under the existing Articles pay to the | stocks, bonds & 
Operating Co. out of recoveries not capitalized, the sum of $1,500,000 on accts. (balance 3,824,772 — 
condition that the Operating Co. (the Western Pacific RR.) declare against | Coll. trust bonds 15,100 15,100 —_— = 
the surplus against which a dividend on its Common stock may properly | Disc. on fund. debt 346.557 407.850 Tot (each side) .27,211,869 25,971,097 
be charged a dividend of $5 per share which when paid by the Operating | American Electric Power Co. is guarantor of certain bond issues of 


Co. to this corporation will be by it in turn paid on the Common stock of 
this corporation; assets valued at $1,000,000 forming part of the recoveries 
and not capitalized or paid to the Operating Co. will be carried to profit 
and loss account of this corporation, the same to be used for any lawful 
corporate purpose, including the payment of dividends on Preferred stock: 
assets valued at $1,291,000 will be held in the treasury of this corporation 
as a reserve against possible loss not yet ascertained. {In addition to the 
reserve so created out of recoveries, treasury assets will be appropriated so 
as to create a total reserve of $2,250,000.) 

It is believed that the proposed changes are in the interest of all classes 
of stockholders, and will benefit the credit of the corporation. It should 
be noted that the amount which it is proposed to carry to profit and loss is 
somethingless than one-third of the earnings of the recoveries, while the 
same have remained in the hands of this corporation. 





$10,765,000, and notes of $3,000 

The usual comparative income 

American Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., and A. B. Leach & Co., Inc., are offerin 
at 100 and int. $1,200,000 First Lien 6% gold bonds, date 
Dec. 1 1912; due Dec. 1 1942. 

Company.—Incorp. in Oct. 1912 in Delaware. Controls through owner- 
ship of all the capital stocks (except directors’ qualifying shares) and al} 
outstanding funded debt, 11 public utility operating properties supplying 


without competition electric ight and power, gas. ice and street railway 
service. The subsidiary companies serve a rapidly developing territory 


of underlying companies. 
account was given in V. 120, p.954, 1324 











Mar. 28 1925.] 


situated in eastern Oklahoma and central and eastern Texas, including 85 
communities and having an estimated population of 190.000. 

Capitalization— Authorized. Outstanding. 

ferred stock, 7 $10,000,000 $6,164,400 


od 
4/0 


On ee 15,000,000 y4.290.380 
First Lien Gold bonds due Dec. 1 1942__________- (a) x9,457 .800 
20-Year 8% Collateral Gold notes, Series “*‘C,"" 1941 500,000 474.500 
General Lien 6% Gold bonds. due Dec. 1 1942 (a ,003 .000 


a (a) 1 

x Of this amount $8.172.600 are 6% and $1 .285.200 bear 6% & interest. 

y The entire amount of General Lien bonds and _ practically all of the 
Common stock are owned or controlled by Middle West Utilities Co. 

a Authorized issue limited by restrictions of respective trust indentures. 

Security.—Now secured by a first lien on all the outstanding bonds and 
capital stocks (except directors’ qualifying shares) of the subsidiary com- 
panies, all of which are deposited and pledged with the trustee under the 
mortgage. No additiona! stocks or bonds may be issued by the subsidiary 
companies unless deposited as additional! secuirty under the First Lien Mtge. 

Earnings 12 Months Ended November 30. 


923. 1924. 
Gross earnings, including other income_________-_ $3 .498 392 $4,289,040 
Operating expenses, including taxes__.________- 2.112.560 2.530.850 








Net earnings $1.385.831 $1,858,190 

The annual interest on all First Lien bonds and Collateral Gold notes 
to be presently outstanding in the hands of the public requires $611,854. 

te ceo is controlled by the Middle West Utilities Co. 
—V. 119, p. 2527 


Deis 

Associated Gas & Electric Co.—-Stock Offered—Increase 
um Capitalizetion Acquisition of New Properties,&c. 

John Nickerson & Co., New York, are offering 30,000 shares of $6 
Dividend Series Preferred stock (no par value) at $84 per share and divs., 
to yiela about 7.14%. 

he company on March 21 filed a certificate at Albany, N. Y., increasing 
the authorized capital stock (no par value) from 800,000 shares to 925.000 
shares, the additional 125,000 shares to be known as $6 Dividend Series 
Preferred stock. 

Announcement has been made by the company of the acquisition of 
additional properties in New York State serving 85,000 population, with 
11,000 electric light consumers. As a result of this acquisition the Associat- 
ed System now serves over 600 population and has more than 130,000 
electric light customers. With properties extending from Maine to Tenn. 

The largest of the new property acquisitions is that of the Depew & 
Lancaster Light, Power & Conduit Co., serving a territory of approxi- 
mately 80,000 population on the outskirts of the city of Buffalo. Under 
a 30-year contract with the Niagara, Lockport & Ontario Power Co., this 
company receives hydro-electric energy generated at Niagara Falls for 
distribution to its customers 

Along the Canadian border in New York State the company has acquired 
three separate properties which it plans to merge into one corporation to 
be known as the Champlain Electric Co. These properties serve approxi- 
mately 5,000 population and have in excess of 1.000 electric light customers. 
They will be physically inter-connected and generate power from their 
own plants. 

The company recently purchased several small municipal e'ectric stations 
lying midway between its Kentucky and Tennessee properties which will 
be connected to the plant at Martin, Tenn. This line will be extended 
later to connect with the large generating plant at Hopkinsville, Ky., the 
generating capacity of which is being substantially increased with the 
object of supp. ying the entire requirements of the Kentucky and Tennessee 
properties.—V. 120, p. 1455. 


Barcelona Traction, Lieht & Power Co., Ltd. Div. 

The directors have declared a dividend of 1% on the 7% Non-Cumul. 
Partic. Preference shares, payable April 15 to holders of record April 6. 
—V. 119, p. 3008. 


Brockton (Mass.) Gas Light) Co.—Luarnings.— 


Cal. Years 1924. 1923. | Cal. Years 1924 1923 
Gross earnings. __$911,149 $941,189/ Interest charges $28.868 $27,702 
Operating expenses 651,113 662.685)Res've for depr’n. 82,500 39,000 


Net earnings. __$260.036 $278.504 Bal. for res. & div.$148,668 $211,802 
Note.—Dividends at the present rate call for $122,960.—V. 108, p. 1938 


Brooklyn Borough Gas Co.—Option.— 

According to a report current in the financial district, an option has 

en given by the Fourderer Estate on its majority stock holdings of the 
company Although the interests to whom the option have been given are 
not mentioned, the reports link that of Henry L. Doherty. Asked about 
this option and if he had acquired it, Mr. Doherty said he would prefer 
not to discuss it at this time. 

The existence of the option was made known by the Philadelphia inter- 
ests who have had contro! for some year, a few days ago, when the annual 
meeting was postponed in order to give option holders time to exercise their 
privilege.—V. 116, p. 2997. 


Brooklyn Edison Co., Inc.—New 


James H. Post has been elected a director.—V. 120, p. 1201. 


Brooklyn Union Gas Co.—*1 Gas Law Illegal. 

Almet R. Latson, Special Master, in his final report, consisting of 6,000 
printed pages, filed March 21 with the Federal Court in Brooklyn, has 
declared that the $1 gas law is confiscatory and unconstitutional. 

In his final report the Special Master makes some important changes from 
the findings he presented in preliminary report (V. 120, p. 85) 

The most significant is the allowance of $6,.000.000 for going value, while 
in the preliminary report no going value was allowed. The $6,000,000, 
however, is not includ«d in any rate base, as the Master found it not to be 
necessary in proving the $1 rate inadequate. The value is there, however, 
he found 

Where previously he held the $1 rate 
able, both being included in the same 
able and both unconstitutional 

He still holds that the acceptance of the P. 8S. Commission rates by the 
company a few years ago does not represent a contract between the com- 
pany and the State, which the former alleged was voilated when the new $1 
gas law was passec 

Mr. Latson the company a v 
1923. to which is to be added $6 .000 OOO going value The $1 rate, 
found, did not yield an adequate return on this investment 

Since the end of 1923 the company has spent about $6.000.000 for addi- 
tions and extensions, so that on this basis its property represents an 


Di: ector.— 


and 650 B. T. U. standard as separ- 
law, he now finds them to be insepar- 


illows luation of $58,092,513 as of Dec. 3 


] 


he | 
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sctual | 


investment of something over $64,000.000 actual cost not including $6,000,- | 


000 for going value.—V. 120, p. 701, 85. 
Buffalo General Electric Co. 
The 7% Convertible Debentures 

standing Dec 1924 


—To Pay B ? 
bonds, due April 1 next ($227,300 out- 
, will be paid off at maturity at the office of Marine 
Trust Co sjuffalo ‘ without any additional issue of new securities 

These bonds are convertible into the Common stock, 
time prior to maturity, April 1 1925 

Vietor, Common & Co Butt lo. state: ‘Owing to the conversion feature, 
the bonds are now selling between 240% and 250% of par It is, therefore, 
very important that holders either convert at ouce or sell their bonds at the 
market If this is not done, holders will receive only par for their bonds on 
April 1.""—V. 120, p. 954. 

Cambridge (Mass. -To Chanae 


Electric Light Co. Par. 


par for par, at any | 


The company has applied to the Mass. Department of Public Utilities for | 


authority to change the par value of its Capital stock from $100 to $25 per 
share.—V. 117, p. 2657. 


Central Park North & East River RR. 
Credito S iti Full 
vides for $300,000 Distribution.— 

The following is taken from the ‘“Herald-Tribune’’ of March 21: 

“Full payment to all creditors of the Central Park North & East River 
RR., amounting to $300,000, was made possibile by a court order dated 
March 18 confirming the report of John Godfrey Saxe, referee, on the 
final accounting of the receiver, Newton M. Hudson. who has been directed 
to distribute the funds in his hands in accordance with the referee's recom- 
mendations. This order marks the end of a receivership which began 
The Central Park company at that time operated 


To Pay All 


un November 1912. 





Court Order Terminating Receivership Pro- | 





many miles of surface cars in different parts of New York City. It was 
forced into bankruptcy by the creditors whose claims amounted to more 
than $2,000,000 at a time when it had only $464 in the bank. The $2,- 
000,000 in claims have since been cut to $300,000 by legal appeals and 
more than $500,000 owing to the company has been collected in lawsuits.” 


The Central Park company is now a par > Thi re r.s 
—V. 55. p. 894. pany Ow a part of the Third Ave. Ry. system.] 


Central States Utilities Co., Inc.—Company’s Operators 
Acquire Winchester Gas Co. of Virginia.— 
_ William E. Moss & Co., Inc., Detroit, Mich., and J. A. W. Iglehart & 
Co., investment bankers, Baltimore, Md., have agreed to purchase all 


of the Common stock of the Winchester (Vz i 10. @ ay 
bah Ap oh y chester (Va.) Gas Co. at par, payable in 
tr. M 


_ William oss & Co. are the operators of the Central States Utilities 
Co. and several other gas properties. —V. 119, p. 3009, 2759. 


Chesapeake & Potomac Telep. Co. (of Va.).—Earnings. 


Calendar Years— 


























1924. 1923. 
Telephone operating revenues. ._................ $5.165,.514 $4,962,931 
Telephone operating expenses.__._________.__.__- 3,587,328 3,397,101 
I ncollectible aperatng _... . eS Raips se 14,285 20.843 
Taxes assignable to operations.__...__..__.__.__.._.. 476,455 435,160 
a -$1.087.447 9 827 
Net non-operating UNOETT apiinlrlpusiebahaahehtetens 3¢ 154 £1100 804 
Total gross income. -__-_____ ledinin nite chenkaidtace-amath $1 (117,601 $1,128,327 
Rent and miscellaneous deductions._..___________ 129,003 116,182 
RRS Sr egirt ona we is eee sie ee ee 319,824 325,582 
dik ante Ath nis inch Geka ws hn dite dein cow Seeirasie ct 675,000 591,822 
eee ae ee eee a af 125 
WS De LOR nnn n ene mene ne def$6,225 sur$94,741 
Chicago North Shore & Milwaukee RR.—Larnings 


(Including Chicago & Milwaukee Electric Railway).— 








Calendar Years— 1924. 1923. 1922. 1921. 
Operating revenues-_ -_-_- $6,198,987 $5,945,272 $5,007,951 $4,.500.805 
Operating expenses. ___-_ 4,650,030 4,464,421 3,777,592 3,440,761 

_Net rev. railway oper. $1,548,957 $1,480,851 $1,230,359 $1.060.044 
Net auxiliary oper. rev_- 800 11,444 731 6,561 

Net revenue from oper $1,549,757 $1,492,295 $1,239,090 $1,066,605 

6G ae Sate nace 298,609 279,448 248 ,937 225.844 
_Operating income-_.. $1,251,148 $1,212,817 $990,153 $840.761 
Non-operating income- - _—*60.155 26.626 14,560 11,972 
_ Gross income__--.--- $1,311,303 $1,239.473 $1,004,713 $852,733 
Fixed charges --- 610.583 552,608 486,784 463,013 
ETN. 6 cvetideuns _ *393,301 — y158,267 290.000 z70,000 

Net income......... $307 .419 $528,598 $427 .927 $319,720 
Profit and loss, surplus $640,216 $350,237 $2,390,811 $1,962,881 

x Being 6°% on the Pref. stock and 7% on the Prior Lien stock. Repre- 


sents 4% dividend on the 6% Pref. stock and 144% on the Prior Pref. 
stock Outstanding. z Represents dividends on the old stock outstanding 
before financial reorganization accomplished early in 1923.—V. 120, p. 85. 
Depew & Lancaster Lt., Pr. & Conduit Co.—Control.— 
See Associated Gas & Electric Co. above.—V. 117, p. 557. 
Detroit United Ry.— Taz Claim Filed. 
A Detroit dispatch March 21 says: ‘‘The Detroit United Ry. and its 
receivers face action by Collector of Internal Revenue Woodworth, for the 


erage ot A of $720,683 as alleged under-payment of the company income 
during 


tax 1917, 1918 and 1923. The claim is designated as ‘added 
a and involves no allegation of intentional fraud.’"—V. 120, 
p. 1325. 

Eastern States Utilities Co.—Bonds Sold.—Battles & 


Co. and Parsley Bros. & Co. have sold at 98'% and int., to 
vield over 6.65°7,, $500,000 Ist Lien & Ref. Gold bonds, 
6140 due 1948. 


Edison Electric Illuminating Co. of Boston.—Con- 


scries, 


densed Balance Sheet Dec. 31.— 
1924. 1923 1924 1923. 
Asset s $ Liabtlittes pI $ 
Installation and Capital stock 38,928,400 32,440,300 
propert 103,277,274 82,801,708 Prem. oncap stk 24,614,544 22,000,596 
Cash 1,072,760 2,558 096 | Inst’t on new stk 619,593 41,305,760 
Stocks on hand 2,211,686 1,053,285, Mortgage bonds ‘ 1,250,000 
Notes receivable 18,651 20,652 ' Notes pay.,sec'd 1,315,000 1,815,000 
Accounts recely Notes pay.,unsee 24,445,000 10,005,000 
able 2,078,097 1,800,879 Coupon notes 12,000,000 12,000,000 
Sundry open ac Accounts pay'le 450,590 541,470 
COUR <ttace 4 4 60800 265,468 | Accrued acc'ts 347,187 457.553 
Unpaid divs - 1,167,852 973,209 
“undry acec'ts 99 239 
-_ — Depreciation 4,045,323 3,011,977 
Total (each side) 108,758.498 89,400,088 Profit and loss 765,769 599,223 


The usual comparative income account was given 
’. 120, p. 1088. 


Empire Gas & Fuel Co.—Tenders.— 

Halsey, Stuart & Co., Inc., 14 Wall Street, N. Y. City, until Mar. 27 
received bids for the sale to it of Ist & Ref. Conv. 15-Year-7 4 “% Gold bonds, 
Series ‘‘A,”’ dated May 1 1922, to an amount sufficient to exhaust $450,000, 
at a price not exceeding 106 and int. 

Halsey, Stuart & Co., Inc., until Mar. 27 also received bids for the sale 
to it of Ist & Ref. Conv. 3-Y« 7 Gold bonds, Series "B,"' dated May 1 
1923, to an amount sufficient to exhaust $100,000, at a price not exceeding 


in V. 120, p. 70).— 
\ 


ur 4 


par and int.—V. 120, p. 1326. 

Federal Light & Traction Co.—-Listina. 

The New York Stock Exchange has authorized the listing on or after 
April 1 of certificates for not exceeding $57,800 of 6% Cumul. Pref. stock 
par $100), on official notice of issuance as a stock dividend, making the 
total amount applied for $3,937,400 6% Cum. Pref. stock. On Feb. 4 
the directors declared an extra dividend on the Common stock of 75 cents 
ver share in Pref. stock, payable April 1 to holders of record Mar. 14.— 
¥. 120, p. 1326, 1055 


Frankford Tacony & Ho!mesburg Ry.— Vanver. 

Minot J. Hill, general manager of the Trenton Bristol & Philadelphia 
Street Ry., Bristol, Pa., has been named manager for the receivers of the 
Frankford Tacony & Holmesburg Street Ry., Philadelphia.—V. 120, 
p. 702, 453 

Greenfield (Mass.) Electric Light & Power Co.— Stock. 

The company has applied to the Massichusetts Dept. of Pub'ic Utilities 
for authority to issue at par 6.000 additional shares of Preferred stock (par 
$25) and 2.500 shares of employees’ stock, par $10 The proceeds are to 
be applied to the payment of indebtedness for extensions and additions to 
plant and property.—V. 118, p. 1526. 


Harrisburg Light & Power Co.—Denies Rumors. 

With reference to the report that the company intended to acquire the 
properties of the Valley Rys. and United Electric Co., an official of the com- 
pany says’ “The company has not, nor does it intend, to acquire such 
properties.""—V. 119, p. 79 


Illinois Power & Light Corp.—-Acquisition, &c. 

The corporation announces the acquisition of all the properties which 
had been operated by the Spring Valley Utilities Co The cities and 
towns served by the properties are situated in northern Illinois 

E. A. Cudahy Jr. of Chicago, V.-Pres. of the Cudahy Packing Co., 
has been elected a director of the Lilinois Power & Light Corp., succeeding 
H.E.Chubbuck of Peoria, Hl. P.C.Dings of Chicago, one of the directors, 
has been elected Treasurer to succeed Geo, M. Mattis of Champaign, II. 
—V. 120, p. 1326. 
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t: . . . The company 18 ¢ lie t t ‘ Oe. Ss 
Indiana & Michigan Electric Co.—Reaistrar. Th ympany has applied to the Indiana I ommission for authority 


to issue 30,324 shares of Common stock of no par value. in exchange for 


The Irving Bank-Columbia Trust Co. has been appointed registrar o 25,992 shares of its 6 » Cumul. Pref. stock (par $100) on the basis of $87 50 





the Preferred stock of the « — V. 120, p. 1458 share for the Preferred stock and $75 a share for he Common stock. 
, . . ~ y \” The petition shows that tt eferred stock ownes y the Middle We 
Interborough tapid Transit Co. Ezpect Vo Receiver- Utilitie Go V. 120, p of Ray f A k is owned by th fiddle West 
i s 
j ie) ; ’ 
hr ('; neel Predict (Court i { De if inn Company ' . ° 7. 
! “vi / , Lockhart Power Co. (‘South Carolina).—Trustee.— 
/ 0 ! wm Ex dtl rt N ation al Bank of Commerce in New York has been appointed 
James I] Quackenbush, General Attorney for the company, said in an trustee of an issue of $5.000,.000 ist Mts we S. F gold bonds, of which 
interview Mar. 23 that there would be no receivership for the I. R. 7 $1,500,000 have been issued. See offering in V. 120, p. 957. 
ending judicial determination of the compa! obligation to lengthen ’ 
Ae subway platforms. He predicted that even if the Transit Commissior Louisville (Ky.) Ry. —A n? val Re port. 
decidéd against the comnpir the Courts would reverse the decision and he r Calendar Year 1923 1922 
—— t — con pany ata not h ve to do the ny ag? i  eeaiie } nue from tr sportation $4 Dae 314 $4,255.772 $4,.358.4450 
Mr. Quackenbush attributed t recent deciir n 4 stock to anxiety ther « rating re nues ot hal 22 364 190.094 184.367 
over the cormpoany's future if it hould he cor pelied bp the Courts to carry a Rian bees 
thre ivt th NI “A ov recornmends tions for m ior in prov rent eC pee . , om iting revenues : . $4 449 Th $4 445 RHA $4,542 17 
the platform lenett ng I. R. T. stock reached new low price of ] () t , expenses : Pa 95 9792 3 078 522 3.190.232 
on Mar. 2 The 3 r's hich pric ‘ 4 ttained se ral weel axe : 191 000 196 000 388 000 
wh pro Ww f t | out b or oft | that the cor —_— a 
might wipe out :t leficit befe the end of the fi y rin June Onerating income 052 706 en71 ‘ 14 55 
Mr 2) ckent h denied ort t th had | r ai reer nt I I. 1] : $! "ye & "197 7 $ ar > 
' | yust l th ) i . RK. net in« 126.365 127 .256 145,982 
amor th compuny's director over the inere sed fare question or the Other non-operating income 12.166 IT S16 17.813 
MeAvoy report at id tt 14 of the 17 directors had concurred in tt : $ 3 
memoria! bmitted by the compuny to the Legislature and thet the other Gross tr me $1.10 ’ $1.13%.417 $1,128.30 
3 were on their vacations None of th h dded, had opposed tne | Jy). s—Int. on bonds & notes " 681.7FO + ¢ 45.819 619.589 
position t ken by tie compiny regarding fare and improven its ; \lisee ineous debits ; 10 3 1.055 3.812 
If the Transit Commission order the compan: to lengthen the p itforr es = 7 yee NE ts 
Mr Guackent ish went on. it waht nd ‘‘a polite note” refusing to do s« | ance available for dividends $535.3 4 $489 5412 $504.979 
and ¥ ] tal the natter to t ourt d ; 
and woul ke he 1 ) “ su Ls , ‘ i | t J , P. Barnes s s in part Funds received month by 
rhe compony he said cannot carry out any of the major requir ; : ; : . ’ 
. - P mont from he yarometer fund have been sufficient to pay during 1924 
ments of the McAvoy report without high or fa We can take care o +} deferred dividends on Preferred stock due in 1921 1922 and 1923 and 
projects requiring a few bundred thousind dollars. "dD t when expenditure ‘ah 18 109% the 1994 divi. , i a " dy Near gh oe 
. rg . al Feb. 15 1925 the 1924 d ides nds were paid so that for the first time 
run up into the million we can't do ,t It is estimated th he cost o 1018 th = : : - ; 
; ' . , , Po ge ; ae 2 1 ( 141s e compan} Stands 1 position of having to meet only current 
lengthening the platforms would cost in the nm-icghborhood of $28,000,0 Preferred d dend Durin 1Q9F thdrawals fr tion hare er fund 
- t gq diviaendas Ine i4so l r ats or ft ete 
of which the company's portion would be one-half.) vt i . aromet aD 


ipplicable to Common stock will accrue and by the end of the year we 


Must Hare Higher Fare, He Says expect to be in a position to consider a dividend on Common stock.” 
“The company must have a fare that wi!! restore its credit and enable it V. 120. p. 703 
to make additions and improvements The City of New York is going to 
be stagnant and will hive a. relief from this congestion unless and until the Milwaukee Electric Ry. & Light Co.—E arnings. 
officials of the city and State recognize that the present 5 cent fare is inade Calendar Years 1924 192%, 1922. 
quate Getting back to a sound financia! basis is as inescapable as the law | Operating revenues er ee |e $20" 20,801 $19.370.425 
of gravitation On rating expenses . 14,169,177 14,534,908 12.478,.062 
“The whole trouble is that there is a lack of understanding of what the Depreciation Sar J : a wee 1,027.102 1.521.438 1.558.918 
yeople of New York want They want to be carried to and from thair | Taxes =. da a abl te as RE She Specie 1.757.306 1.567.092 1.326.869 
Sonn s and from place to place with speed, comfort and safety The state - . 2 ‘ama ieee ee 
ment that the public do not want an increased fare is one that reflects Net operating revenues___....... $5.006.327 $4.583.463 $4.006 575 
on the dignity of New York citizenry The transients who come here Non-operating revenues > , 252.884 274.142 122 587 
are dumfounded when they find they have to pry only a 5-cent fire, when “ es as 
they have been used to piying from 7 to 10 cents in other large cities Gross income... .- $5.259.211 $4,857 605 $4, 99. 163 
‘New York is not made up of cheap people They pay increased prices Deduction 
for newspapers, shows, shoe shins nd similar necessities As long as the | Interest on funded debt____-_- _..-| 2,454,118 2.243.235 2.129.607 
5-cent fare is effective the public cannot get the kind of rapid transit they Interest on floating debt. Cr.119.132 Cr.14.403 
are willing to pay for The New Yorkers are a business people ind work on Bond disct. & expense amortization- + 175.080 214.956 
a business basis They want the truth about things The y will pay for I on deprec. reserve balances : 438.978 383.932 334.095 
what it costs to carry them plus a reasonable profi V.1.0 p. 1426 ] on other reserve balances... . 40.394 13.325 46.237 
International eet rg & Telegraph Corp.—The| wetincome....._............... $2,325,721 $2.131.164 $1.418.67 
Tele phone im Spain Listina With the exception of the $1,000,0 10 of additional 7% Pref. stock author- 
The company has issued a par pilot outlini: ig its program for expansion | ized Nov. 24 1924, the company has done no financing during the year. 
in Spain During 1924 the Compania Telefonica Nacional de Espana was | Its cash requiremne nts for coustruction purposes were obtained principally 
organized by the Loternational Corporation icting in association with a | from the sale of securities meretofore authorized The unsold portion of 


group of prominent Spanish bankers The new company, which is a | $1,000,000 of 644% 10-Year Gold notes authorized in 1923. amounting to 
Spanish corporation, his been granted a concession for the reconstruction | $577,000 on Jan. 1 1924, was sold during the year for cash at par and on 
and extension of telephone facilities throughout the whole of Spain, with | the installment plan, through the company’s securities department to 
full provision for the establishment of international service and for operating | investors in the communities in which the company operates 

privileges in the balance of the national territory The terms of this con- | $150,000 of 5% serial notes matured July 1 1924 and were pes. $225,000 
cession are such as to associate the company with the State in a program | of bonds were retired during the year through sinking funds 

which promises the fullest financial security to the investor, while at the The usual comparative balance sheet as of Dec. 31 was given In V. 120, 
same time assuring the maximum usefulness and development of the service | p. 1327 


in the public interest ° ° F 5 . — 

The New York Stock Exchange has authorized the listing on or after National Electric Power Co. (Me.).—Pref. Stock Offered. 
April 1 of $8.997.500 additional capitil stock, par $100 (authorized $50.- Ye, be Allvn & Co. Ine. and Howe Snow & Bertles Ine 
000.000), with authority to add $4.255.000 capital stock on official notice | . | i Re Q- " . » @1 RY ; "7 OF ‘ mi wel 
of issuance in exchange for Common stock ‘of the Cuban Tetephone Co. | 4Te offering at 95 and div. $1,500,000 7 Y% Cumulative 
and the Porto Rico Telephone Co., making the total amount of capital Preferred (a. & d.) stock. 
stock applied for $31.247.600 | Jividends exempt ( ese orm: “ede inc : c ‘ 1% 

In accordance with resolutions of the directors passed on July 19 1920 FI bom re —* Ditidensis ~ ies At a a ee pty 
negotiations have been completed for the exchange of $3,000,000 capita! | giv. date on 30 davs’ notice at 110 and divs Transfer agents. Seaboard 
stock (out of the $4,255.000 above and reserved for conversions) for | National Bank, New York. and State Street Trust Co " Boston. “Regis- 
$2,400,000 Common stock of the Cuban Telephone Co. (a subsidiary) on | trars Equitable Trust Co., New York, and First National Bat k. Boston. 
the basis of 1% sbares of International stock for 1 share of subsidiary’s Asset: The reproduction cost new, less accrued de wettiation of the 
stock, and in addition it is contemplated that the remaining $).255.000 properties of these con panies applic ible to this 76 Cuamulatien Preferred 
capital stock will be issued in exchange for $1.004.000 Common stock | sock after deducting all prior obligations, based on appraisals by inde- 
now outstanding or to be issued either of the Cuban Telephone Co. or the | pendent public utility engineers and appri risers is very ‘large ly in excess of 
12 me ae = es ye subsiciary), or both, within approximately | tie total amount of this Pre ferred stock now ou tstan ding The Cumulative 
12 months and on the above basis a tenet gece oye ed : tis 

The stockholders of record Feb. 24 are given the right to subscribe ee ape ppt Ape eta A be eek os ; Non COREREEYS FEU. 
on or before April 1 at $83 a share for $8.999 500 additional stock and at the odes aa a a so 





rate of one new share for every 2 shares owned Payment on subscriptions | Earnings, 12 Months Ended December 31 1924. ; 

is to be made in cash or in New York City funds and subscribers will have | (/TOSs earnings - ------~---- $5,420,925 

the option of making payment either ( ) in full, on or before April 1, or | UPer. exps incl. maint. & deprec . compr ited at 12% % of gross 

(b) in three installments, as follows: $23 per share on or before April 1, | earnings, amortization of discount of funded de bt, and all 

$30 per share on or before July 1, and $30 per share on or before Oct. | 1925 taxes, including Federal income taxes) ...............-.-.-. 3,615,055 
The purpose of this issue is partly to liquidate outstanding bank loans : ~— ee 

incurred in tne acquisition of new property in Spain, and partly to provide | ,, Net earnings... --....----..-.-.---.-----...-...---- $1 805,870 


for the further development of the properties of the subsidiaries of the | Balance of net earnings applic able to securities of sub. cos. owned 


International Corporation. —V. 120, p. 956, 829. | by National Electric Power Co., after deduction of int. 
charges on funded debt and divs. on pref. stocks of sub. cos., 
Kentucky Utilities Co.—Annual Re port.- . | and net earnings applicable to common stocks of sub. cos. held 
Calendar Years 1424 1923 1922. 132). by the public ; a = 843,042 
Operating revenues -- $3.67) 198 $2.935,.680 $2,282,611 $2.104.947 | Annual interest charges on National Electric Power Co. 6‘ 
Oper. exp., inc]. taxes 2,102,823 1,689,902 1,400,290 1,35] .386 Secured Gold bonds - ae ‘a See cena 225,000 
Rent for leased lines - -- 2.554 8 ana ; | ———_— 
- —- | Balance ; a ee $618,042 
Net earnings ...--- $].565.820 $1,245.778 $882 321 $728.561 | Annual div. requirements on 7% Cum. Pref. stock (this issue) - - 105,000 
Miscellaneous income --_ - 15.238 13,739 2,285 8,407 | Management.—Albert Emanuel & Co., Inc., New York. 
a _.. $1.581.058 $1.259.51 $884 606 $736.968 | For organization, history, capitalization, &c., see V. 
Interest charges, &c___. 709.397 506.199 142.935 368,153 | 120, p. 1459. 
*referred dividends. - -- 158,821 111,932 63.350 419.400 P , 
Common dividends.---- 503.678 450.000 250,000 250.000 New York Steam Corporation.— Listing. 
— _— _ a The New York Stock Exchange has authorized the listing of 10,000 
Balance. surplus- — 209 162 $191,386 $128,321 $69.415 | Shares additional (authorized 100.000 shares) Cumul. Pref. stock, Series 
Profit and loss, surplus. $749,850 $531.815 $400,429 $272,109 | ‘“‘A,”’ without par value, making the total amount applied for 42,421 shares 


~V. 119, p. 2646. without par value 


‘ . ; ; » purpose of the additional 10,000 shares is to reimburse the treasury 
Kings County Lighting Co.—Annual Re port.— of the company for extensive additions to its plants and street mains 














quien eae $ B52 565 1301-316 on fee: . | Completed or in progress. 
erating revenues... -. weeeeee- $2,902,056 2. 316 $2,213.35: _ a ‘ ‘ oor 
Operating expenses inbakeae 1.421.668 1.376.999 1.457.074 Earnings 12 Months Ended Jan. 31 1925. 
Retirement expense...............-. 58.577 53.990 45.951 | Total operating revenue. ........-.-..-.--.---+--+.-...---- $3,951,615 
_ ES pie ec mie Said asoueaies 146,199 140,987 126.882 | Non-operating revenue. .-.-.......-...--------.--------.-.-- 22.493 
Net operating income__..______- "$926.120 $829 339 ; ~ $583.4 18 Total gross earnings - - 1066060 SESE SOR ESO CREO REE sracdiia $3.97 4,108 
Non-operating income-_------- a 24,906 20.979 23.978 | Operation and mainte Dc snehoganaksabane pancesecanss Bee 
—_ ‘ pata. tind : General and Federal income taxes.......-...- = ae 201.890 
0 8 ee — $951,026 $850.319 $607 .426 | Bond interest bectneraébaead hen martin ene 319,608 
Interest on bonds-...........- ‘ 275,380 275.380 269.877 | General interest (net) - - sabetacsesn i ale i te ett do Cr. 19, 343 
Federal income tax PTS EN 78,375 68 304 38.401 | Bond discount and expense, &c_---..-------- sie lacie ao aie 798 
Other income deductions._______._- 48.746 33.706 35.883 | Dividends on Preferred stock - - ; ae 1 rtd 355 
_— . — * Appropriation for renewals and re placeme nts reserve..___._- 325,000 
BUGe CNGGERD,. cnn nccscciacs conn See $472,929 $263 266 a 
Previous surplus-.... SSR RT 818,474 526.738 462,040 patpace to surplus. --..-...-.---------------- iaceeuseu $309 .362 
meee idan “ents 1 * 119, p. 2762, 2530. 
Total surplus. ---. _. $1,366,948 $999 .667 $725,306 yo : , 
: . at + pet 420) wot orth American Co.— Listing. 
Nee Ty ad arene deb $3. Het Py ++ Bays +3 | The New York Stock Exchange has authorized the listing on or after 
ee 995 '093 149 563 167 044 April 1 of $748,110 (authorized $60,000,000) additional Common stock, 
wees PI tt rset wwe 6/044 | Dar $10 each, on official notice of issuance as a 24 % stock dividend, making 
Profit and loss, surplus_..._______ $1,018,716 $818,474 $526,738 the hey amount applied for $30.714,610. 
V. 120, p. 1203. Not Planning to Bid for Lease of the Philadelphia Gas Works. 
Interstate Public Servi —— | Official denial that the company is planning to bid for the lease of the 
Stock P d Stock P vw) — Exchange of Common Philadelphia gas works was made March 23 by President F. L. Dame, 
tock for Preferre ock Ff roposed.— ‘who says: “A rumor has been broadcast to the effect that the North 
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American Co. might bid for the lease of the Philadelphia gas properties | 
upon the expiration of the present lease held by the United Gas Improve- | 
ment Co. A Philadelphia newspaper made a front page story of the rumor, 
and this has led to many inquiries about our plans. I can say officially 
that the North American Co. has not at any time considered making a bid 
for this lease, nor are we planning to do so.""—V. 120, p. 1320. 


Niagara Lockport & Ontario Power Co. 


| L 1é i] 


| and franchise of the Owasso Power & Light Co 


ngs 

(Includina Subsid ary Comp lril | 

Calendar Years 1924 1923. 1922 
Gross rev. from sale of elec. power $5.971.740 $5.550.258 $4,158.994 
Cost of electric power sold. - 2.040 ,707 2.216.812 1,620. 865 
Operating expenses __- ee 879.589 726,890 490,958 

Net revenue : $3.051.445 $2,606,556 $2,047,170 | 
Other income credits 81.009 46.871 46.476 | 

Gross income ‘ $3.132.454 $2.653.426 $2.093.645 
Taxes, rent, &c , 515,206 517.631 502.270 | 
Interest on funded debt, &c 944,248 $98 099 771.452 
Contractual charges 69,725 | 
Debt discount and expense- 96.980 71.805 | 
Depreciation : 175.409 140.038 147 .963 | 
Provision for other reserves on * 92.392 &9 950 
Extraordinary repairs and losses_-- 53.449 28.124 10,599 
Federal! tax adjustments = : 13,657 =f 
Loss on bonds purch., thro. sink. funds 33.613 33,502 | 
Dismantling cost 16.339 | 
Preferred dividends. 7% )311.813 (7)137.824 (144)33.486 
Common dividends. $2 .25)574.661 ($2)384.53101.50)237.269 
Sundry adj. appl. to prior period (net 166,108 15.596 15.801 

Surplus for period $168 661 $322 .669 $258 .741 
Surplus forward ~ 1.359.465 1,036,796 734,285 
Miscellaneous credits 43,770 

Profit and loss surplus. $1,528,126 $1,359,465 $1,036,796 
—V. 120, p. 1460, 1328. 


Oklahoma Gas & Electric Co.—Debhentures So'd. 





H. M. Byllesby & Co., Spencer Trask & Co., E. H. Rollins 
Sons and Federal Securities Corp. have sold at 98% 
and int., to yield over 6.15%, $8,000,000 6% gold deb»it1 s 
N 


Dated March 1 


: , 1925; due March 1 1940. Interest payable M. & S. in 
New York ani Chicago ted. at any time during first 5 years at 105: 
during next five years at 102'4, and the premium decreasing “4% % 


, : 9 for each 
year thereafter, plus int. in each case Denom. $1,000, $500 and $100 c*. 


Company will agree to pay interest without deduction for the normal 
Federal income tax not exceeding 2 and to refund the Penna. personal 
property tax not exceeding 4 mills, the Conn. personal property tax not 
exceeding 4 mills, the Maryland securities tax not exceeding 4! mills 
and the Mass 1 


: income tax not exceeding 6 Continental & Commercial 
Trust & Savings Bank 


Chicago, trustee 
Company Serves electricity or natural gas to 88 cities and towns, 
including Oklahoma City, El Reno, Enid, Drumright, Sapulpa, Mus- 
kogee, Shawnee and Aua, located in the 


richest and most populous sections 
of Oklahoma and having a combined estimated population of over 375,000 
Total generating capacity aggregates $9.000 h-p., including the Riverbank 
power station located near Muskogee with an initial capacity of 30.000 h-p., 
and the Horse Shoe Lake power plant near Oklahoma City with an initial 
capacity of 20,000 h.p., b».h of those plants having been placed in operation 
during 1924. Over 984 miles of interconnected power lines link the pew 
power piants with the entire system of the company, making possible the 
transfer of electric load to insure continuity of service at all times. 

Pur pose Proceeds from the sale of these debentures and other securities 
will provide funds to retire the entire present outstanding funded debt 
of the company _and of its subsidiaries, Southern Oklahoma Power Co., 
Shawnee Gas & Electric Co. and Oklahoma General Power Co. The prop- 
erties of all present subsidiaries will be transferred to Oklahoma Gas & 
Electric Co. in the present financing 
Earnings of Properties to Be Directly Owned) 12 Months Ended Feb. 28 


1925. 
Gross earnings $8,.174.264 
Operating expenses, maintenance and taxes, excl. depreciation 5,457,806 
Annual int. requirement on $23,500,000 Ist Mtge. 5% gold bonds 1.175.000 


Balance_- — —- $1.541.4458 
Annual int. requirement on $8,000,000 6% gold debs., this issue $480.000 

Generai.—Over 78% of the present net earnings of the properties to be 
directly owned is derived from the sale of electric power and light During 
the past 10 years gross earnings of the properties increased over 262% and 
net earnings increased over 222%. Compare also V. 120, p. 1328, 1460 

All of the outstanding Ist Mtge. 5° 20-Year Gold bonds have been called 
for redemption April 1 at 102'4 and int. at the Harris Trust & Savings 
Bank, Chicago, trustee. 

It is understood that the 8% Convertible Debenture notes due 1931 will 
be redeemed on Aug. 1 next. See also V. 120. p. 1460, 1328. 


Pennsylvania Electric Corn.— 7 nder: 

The Bank of America, trustee. 44 Wall St... N.Y. City, will until March 28 
receive bids for the sale *o it of 30-Yr.64% Sk. Fd. Gold Debenture bonds, 
due April 1 1954, to an amount sufficicit to exhaust $192,000 at a pric 
not exceeding 105 and interest.—V. 119. p. 1516. 


Philadelphia Electric Co.—Listing. 


The Philadelphia Stock Exchange has authorized the listing of $516 ,90( 
additional Common stock, reported issued in exchange for a like amount 
of 8% Cumul. Pref. stock, converted March 16 1925, making the tota 
amount of Common stock listed $59,817,975, and reducing the amount of 
Preferred stock listed to $5,224,900.—V. 120, p. 212. 


Pittsburgh Utilities Corp.—Hrira Dividends. 

The directors have declared the regular semi-annual dividend of 314 % 
and an extra dividend of 244% on the Preferred stock. 

The regular semi-annua! dividend of $1 per share was also declared or 
the Common stock, together with an extra dividend in the total amount 
of $187,500. All of the Common stock is owned by United Railways 
Investment Co. 

All dividends are payable May 1 to holders of record April 15 

An extra dividend in the aggregate amount of $96,250 on the Commor 
and an extra of 2!4°% on the Preferred were paid on Noy. 1 last.—V. 120 
p. 1090. 


Portland Electric Power Co. 
The New York Stock Exchange has authorized the Listing of $3,922 .20/ 
Portland Electric Power Co. Ist Lien & Ref. Mtge. Gold bonds, Seri« 
B.” 6 due May 1 1947, with authority to add not to exceed $7,414,00 
Series ‘‘B"' bonds, on official notice of issuance in exchange for an equa 
aggregate amount of Series “'B'' bonds bearing the name of Portland Ry 
Light & Power Co. (by reason of the change in name of the company t« 
Portland Electric Power Co.).—V. 120, p. 705. 


Listing 


Public Service Corp. of New Jersey. 
The New 
March 31 


Li sli iq. 
York Stock Exchange has authorized the listing on or afte 
of 311.737.5800 additional 7% Cumul. Pref. stock (authorizec 


1 





$50,000 ,0O00 official 


on if notice of issuance and payment in full, makin, 
the total amount applied for $30,000.000 7° Cumul!. Pref. stock 
Present holders of the 7°) Cumul. Pref. stock and 8° Cumul. Pref 


stock have been offered the right to subscribe at par and divs 
issue of 7°; Cumul. Pref. stock in the ratio of one share of new for eact 
10 shares of 7 Cumul. Pref. stock, or $°; Cumul. Pref. stock held as of 
Jan. 16 1925 The right to subscribe expires March 31 1025 


The company's annual report is given in full on subsequent pages.—V. 
120, p. 1328, 705 


Public Service Electric & Gas Co.—-Annual Report. 
See under Public Service Corp. of N. J., on a subsequent page.—V. 
120, p. 1328, 959 


Public Service Ry. Co.—Annual Report. 


to this new 





See under Public Service Corp. of N. J., on a subsequent page.—V. 
119, p. 1734. 








—— 


Public Service Co. of Oklahoma.—Common and Prior 
Stocks Increased—Annual Re port. 
The stockholders on March 18 increased the authorized Common stock 


_— $2,200,000 to $4,000,000 and the Prior Lien stock from $2,000,000 to 
$3.200.000. 





Calendar Years— 1924. 1923. 922. 1921. 
Operating revenue____- $1.932.303 $1.867.366 $1.710.299 1,654,139 
Oper. exp. & taxes_.... 1,328.428 1.280.610 1,129,839 1,121,235 
ER are 278,992 229,195 204 852 209,858 
Amort. of debt discount 

& expenses, &c_____-_ 21.024 24.227 36.220 28,687 
7% Prior Lien divs 42.448 40.033 24.621 
6% Preferred dividends. 15.600 30.000 30.000} 199,028 
Common dividends 160.040 160.040 160.040) 

Balance, surplus $85.771 $103 .260 $124,727 $95,331 

Comparative Balance Sheet Dec. 31. 

Asset ~ y Liabiuitie 1924 1923 
Plant, real estate 7 pref. stock 876.700 498,100 

less depreciation $8,208,604 $7,297.014'6% Pref. stock 260,000 260,006 
Disct. & exp. secur 209.9464! Common stock 2,000,500 2,000,500 
Sundry inv .sk.fds 22,550 20,652 Cap. stock subser 57,900 9,448 
Inter-co. accts.rec $.346 |) Funded debt 4,805,400 4,532,500 

nventor u } 87.741) Due associated cos P 34,618 
+. 756 Notes payable 23.000 105,000 

1301 Consumers’ depos 97,225 89,514 

174.937 165.908) Ace’ts pavabl 142.953 154,485 

124.500 80 .484t) Mise. cur. liabil's 39,132 26,282 

Deferred charges 459,701 40,081 Acer. taxes & int 217.602 103,623 
Reserves 442,004 450 

Total(each side) $9,129,859 $7.996.194 Sornlus 166,442 180.679 


In June 1924 the company purchased the electric light and power plant 
and a 13.200-volt transmis- 

sion line was extended 7 miles to Owasso and placed in service in October. 
During the year the electric light and power properties of the Sand 
Springs Light & Power Co. in Tulsa were merged with the Public Service 


Co. of Oklnhoma. 

New Financing During the year the company issued $278.900 Ist & 
Ref. Mtge. 6% Gold bonds, Series "A," d ted June 1 1922 and maturing 
Sept. 1 1949 (V.119. p. 1405). and retired and cancelled al) of its underlying 
bonds. being $388,500 Ist Mtge. 8S. F. 5 


5% Gold bonds of the Tulsa Corp., 
$99 000 Gen. Mtge. 5% Gold bonds of the Guthrie Light & Power Co., 
and $2,.796.500 of its Ist & Ref. 6% Gold ttonds, Series *“*A."" Through the 
retirement of the underlying bonds, the Series ‘‘A* and “'B"’ bonds now con- 
stitute a first lien on all the property and assets of the company. 

During the year the company also sold $325,300 of 7% Prior Lien steck. 


70 
—V. 119, p. 2648. 

Railway & Light Securities Co.—Larnings.— 

Jan. 31 Years 1924-25 1923-24. 1922-23 1921-22. 
Int., divs., &c., received F280 209 $312 .536 $300,699 $282,416 
Bad. int., tax. & exp 124.943 127,816 125.241 126.107 

Profit from income $164 346 $184,720 $175,458 $156.309 
Prof. on sec. sold, &c 25.332 57.676 36.964 46,769 


Total income $189.688 $242 .396 $203,078 


~ $212,422 


Pref dividends (6‘ 90 000 40 800 00 000 90.000 
Common dividends 7%)70.000 (7%)70.000 (7%)70.000 (6%)60,.000 
Balance, surplus. $29,688 $82 396 $52,422 $53,078 
r. 120, p. 455. 
Selma (Ala.) Electric Ry.—Sale of Carhouse.— 


The City Council of Selma, Ala., recently adopted a resolution to pur- 
chase the cafhouse of the company, which went out of business some months 
ago. ‘The purchase price is $20,000, from which a deduction of $3,000 
will be made for a piece of land which will be turned over to the railway. 

“Electric Ry. Journal."")—V. 114, p. 1767. 


Tennessee Electric Power Co. 

The New York Stock Exchange has 
additional! Ist & Ref. Mtge. Gold bond, Series ‘‘A,"’ 6%, due June 1] 1947, 
making the total amount applied for $25,673,100, of which there has been 
acquired and cancelled by the sinking fund bonds in the amount of $661,800. 
—V. 120, p. 1461 


Toledo Edison Co. 


Listing. 
authorized the listing of $3 .050 ,000 


To Issue Additional Stock.- 
The Ohio P. U. Commission has authorized the company to issue $100,000 
of 7% Preferred stock at not less than 90.—V. 120, p. 132y. 


Tri-State Telephone & Telegraph Co.— Annual Report. 


Calendar Years 1924 1923 1922. 
Telephone operating revenues $4.874.051 $4,656,068 $4,323,659 
Telephone oper. exp. (incl. deprec.) 3.174.592 3.148.853 2,935,518 

Net telephone oper. revenues $1,699.459 $1.537.215 $1,388,141 
Uncollectible operating revenues yl 15 031 £503 28,105 
Taxes assignable to operations ‘ 356.793 274,238 218,689 

Operating income $1,327.636 $1,255.473 $1,141,348 
Non-operating income 112,795 126,547 157 367 

Gross income - $1.440,.431 $1,382.021 $1,298,716 
Deduct—Kent for telephone plant, &c. 170,511 193,831 163,448 

Interest for funded debt 254.946 285,000 416,394 
Other interest deductions 12,024 2,157 16,830 
Amort. of debt discount, expenses, &c : 5,713 6,195 11.070 

Net income : a $967 .237 $884 846 $690 972 
Preferred dividends (6°%) - : ‘ 327 817 327 .633 191 568 

‘ommon dividends (8% )------ 361.520 361,520 361.520 

Balance, surplus....---- . “ $277 .900 $195,693 $137 ,884 

V.118, p. 1678. 


Union Street Ry., New Bedford, Mass.— Annual Report. 


Calndar Years 1424. 1923. 1922. 
iross earnings from operation $1,456,767 $1,629,019 $1,608,760 
peralting expenses 1,201,165 1,229,072 1,173,138 
Aisceilaneous income—-interest- Cr.2.121 Cr.5,267 Cr.3,164 
nterest on funded debt : 11,250 12,250 15,197 
‘axes * 102.288 121.063 131.462 
Jividends (5 . 195.000 195,000 195,000 

Balonce, deficit for year 50.815 sur.$76,901 sur.$94,126 
’revious surplus <n (625,280 548.566 454,517 
\djusiments of accts., taxes, &c.-.. Cr.36,605 Dr 186 Dr 77 

Cre lit balance Dec. 31 $611,071 $625,280 $548,566 


V. 118, p. 2825. 

Utah Securities Corp.—-Stockholders to Vote April 4 on 
lransferring Assets to Electri Power & Light Corp.—Old 
‘om pany to Be Dissolved. 
The stockholders will vote April 4 on ratifying the Pe under which it 


s proposed (a) to transfer all or substantially all of its properties and 
issets to Electric Power & Light Corp., and (0) to dissolve the company. 


Pros. 8S. Z. Mitchell in a letter to the stockholders further 
says in substance: 

Upon the plan becoming effective, the new corporation will deliver to 
each stockholder 4 shares of the new corporation's fully-paid and non- 
issessable Common stock and $10 in cash for each share of outstanding 
stock held In the event that the vote obtained at the meeting of stock- 
holders shall be sufficient to ratify the transfer, assignment and delivery 
of the properties and assets of the company but insufficient to dissolve the 
company, the cash and Common stock of the new corporation will be 
delivered to the corporation rather than direct to its stockholders. The 
exchange ef stock of the company for the cash and new stock as contem- 
plated will be made through the office of Guaranty Trust Co., New York. 


The new corporation, in addition to taking over the Common stock (except 
she dane fh md = Preferred stocks of Utah Power & Light Co., 


directors’ shares) and certain 
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will acquire from Electric Bond & Share Co. all its hol lings (except certain 
bonds) in the stocks and securities of Power Securities Corp. (which in 
turn owns all the Common stock of Idaho Power Co New Orleans Public 
Service, Inc Dallas Power & Light Co., Dallas Railway and Texas Inter- 
urban Ry These holdings so to be acquired embrace a substantial majority 
of the Common sto ks of the companies involved, as well as substantial 
amounts of other securities senior to such Common stocks in certain cases 
While the growth of the company’s present subsidiaries has been of a 
satisfactory churacter and the continuation of such growth may be expected 
the addition of the other successfully operated properties located, as they 
are, in widely separated localities will add an industrial, climatic and 
geographical diversit that should be productive of greater stability of 
earnings and a growth which would not otherwi be possible and should 
make available on more advantageous terms the new capital desired from 


time to time in the expansion of the properties in order to meet the ever- 
increasing demand for additional electric and other utility service 

In order to obtain funds with which to acquire these new holdings and to 
make the payment of $10 per share of stock of Utah Securities Corp., the 
new corporation is selling allotment certificates for 400.000 shares of its 
Preferred stock (see offering in V. 120, p. 1457) and is also selling to Electric 
Bond & Share Co. 120,000 shares of 2d Pref. stock, Series “A, Each of 
these stocks will carry cumulative dividends of $7 per share per annus 
The 2d Pref. stock is all being taken and paid for immediately 10% of 
the purchase price of the Pref. stock will be paid immediately and the 
remainder will be subject to call by the new corporation in installments of 
$10 per share, thus making available to it, when and as desired, funds for 
development and expansion of its subsidiary properties and for other 
corporate purposes 

Electric Bond & Share Co. will continue to be identified with the opera- 
tions and development of the properties as enlarged under the plan 

Of the shares of Common stock to be issued in connection with the plan 
A Oy’ 80% will be received by the stockholders of the company 
—V. 120, p. 1330 

Wisconsin Public Service Corp. Secks Abandonment. 

The company has applied to the Wisconsin RR. Commission for author 


ity to abandon and tear up its tracks on its Huron Street line in De Pere 
Wis. It is said that the line is unprofitable It is included in the city's 
new paving program with the company’s share of the cost estimated at 
$30,000, covering “ rails, steel ties and equipment Electric Ry 
Journal! ."')— 120, 1330. 

~* OOTR ad Consol. Street Ry. —/us Petition. 


of Public 
territory. 


Uti a author 
. 120, p. 830 


The company has applied to the Mass. Dept 
ity to operate passenger buses within its operating 








INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices —Arbuckle Bros , National and Warner refining 
companies reduced price 20 pts to 5 90c perlb on March 27. On the sare 
date the American reduced 10 pts to 6c and Revere 20 pts to 5.90c. per Ib 

Lead Price Reduced American Smelting & Refining Co. reduced price 
25 pts. to &.75c. per Ib New York Evening Post’ March 26 

Brass Price Reduced American Lra (‘o. reduced price of sheet brass 
tubing \c. per Ib. and of sheet copper nd bar copper wire sc. per Ib 
‘“‘New York News Bureau Assn" March 27 

Operatires in Amoskeag Mi Vote to Continue Present Wage Scale Until 
Oct. 1 Committee representing 11,000 at Manchester, N. H agree to 
accept continuance of present wage scale, which when first adopted, pro 
vided for 10°, decrease in wage scale effective until April 1 $y vote just 


completed, agreement will continue until Oct. 1 ‘*Boston News Bureau 


March 26. 

Wearers at Silk and Cotton Mills in Brattleboro, Vt., Numbering 75 to 100 
Strike When Schedule of Fines Was Posted New York Times” March 22, 
Sec. 1, p. 29 

F. Berg & Co., Largest Orange (N. J.) Hat Factory, Quits Town Because of 
Labor Troubles Will More Entire Establishment to South Norwalk, Conn 


After Dismissing Aud Union Men Working in the Plant ‘New York Times 


March 22. 


Michelin Tire Co. Increases Price of Tubes About 7% ‘New York 
Evening Post’’ March 21, p. 13 

United Mine Workers of America Issue Call to Strike April 1 for Purpose of 
Unionizing the Non-Union Fields of West Virginia. ‘New York News 
Bureau Assn."’ March 27. 

Matters Covered in Chronicle March 21 Plasterers’ strike in New 
York, Chicago and Philadelphia holds up $22,000,000 of building contracts, 
p. 1397. 

Alpine Montan Steel Corp., Austria. Bonds Offered. 
F. Lisman & Co., Morgan, Livermore & Co. and A. M. 


Lamport & Co. are offering at 91 and int., to yield about 
7.80%, $5,000,000 79% Closed Ist Mt 40-Year Sinking 
Fund Gold bonds 

These bonds are secured by a closed first mortgage on the large Donawitz 
plant, the world-famous Iron Mountain Erzberg) in Styria Austria 
and other mines of the corporation with all future improvements thereon 
Company has agreed not to hypothecate any of its other real properties 
as long as any bonds remain outstanding, unle prior first mortgage is 
given for the benefit of the bondholders 

“Alpine Montan”™ produces 100 of all iron and 70 of all steel ir 
Austria The Alpine Montan Steel Corp the approximate English 
translation of the Oecesterreichisch Alpine Montan Gesellschaft is one of 
the oldest and most famous European iron and steel corporations. Majorit 
of shares owned by prominent financial grou; close! connected with the 
Niederoesterreichische Escompte Gesellschaft of Vienna 
Insurable value of plant, power stations and equipn ent $28 464,000 
Conservative valuation of properties snd oti r assets 12,740,000 

Total horsepower produced, 72,750 part of which id to communities 

24 Years Record—Jan. 1 1900 to Dec. 31 1923 
Net Profil R f Dividends 
SOS 100 00 $23,819,000 837.519.0000 

Annual average $2 837.900 $902,000 $1 555 » OOO 15.7 
Interest and Sinking Fund charges present i i“ £400 .0OU 

Compare further details in V. 120, p. 1461 

American Hide & Leather Co.—/njunction Refused. 

The New Jersey Court of Errors and Appeals has refused t grant to 
C. H. Venner an injunction restraining the company from carrying out its 


recapitalization plan. The Court will further review the propriety 


of issuing 


Prior Preference stock as contemplated in the plan. 

The meeting of the stockholders to discuss the proposed plan for re- 
organizing its capital structure has been postponed until April 22.—V. 120 
p. 1461, 1330. 

American Rolling Mill Co. Innual Report 

Calendar Years— 1924 1923 1922 1921 
Net sales S98. 679.818 $26,691,235 $20.29904.905 $11 740.728 
Cost of sales 1.745.416 $18.402.878 $13.82 55 $7,819,052 
Maint. & repairs to plant 1.720.069 2.047.139 1,685,721 1.464.490 
Depreciation reserve 1,073,614 1 066,375 901.329 159.787 
Idle time expenses 120,764 836,74 

Gross profit from oper. $4,140,719 $5.174.843 $3,762,836 $1,130,607 
Other operating incom 11.011 32.750 16,622 

Total income $4.151.730 $5,207.593 $3.80 .458 $1.130,607 
Advtg. & selling exp $7 50.437 737.047 $603 .602 $606.918 
Admin. & general exp 1,276,532 1.083.063 788.298 791 .03¢ 

Net profit “ $2.124.761 $3.387.483 $2.417.557 def$267.347 
Other income 1.617 502 163.529 304.148 186,137 

Gross inc. (all sources) $3.742.263 $3,851.012 $2,.721.705 def$S81.210 
Interest paid 568.408 158.381 240,340 73,918 
Federal taxes 328,800 219,733 . 
Prov. for invent. adjust- a ae 175.000 2,253 .844 
Cash divs.—On 6° Pref 1,320 1,620 a = armies 

On7% Deb. Pref. stk. 89.301 ne ‘seesbe 

On 7% Cum. Pref. stk 826.948 807 .671 - eatiiewe 

On Common stock... 1,639,622 1.514.712 ee  teanen 

Balance, surplus-_-..-- $377 .165 mf 059.595 $392 R61dfS2 $0 8 973 
Fina! surplus. - - - - 5$12°810 516 314,328 $12.156.644 $10.330.834 


x After payment of a stock dividend of $1,000,000 on the Common 
119, p. 2289. 


stock.—V. 








American Piano Co.—Report. 





Calendar Years— 1924. 923. 
Net sales — ' $14.327,901 $12,926,558 
Cost of sales, adm. & gen. exp., incl. depr. & taxes. 12,920,302 10,905,141 

i £ « ate af ae $1,407.599 $2,021,417 
Preferred dividends ane z a 420,000 353.192 
Common dividends — —, ‘ 347 058 307,01: 

OO eee ee ~ $640, 541 $1,361,212 

V. 119, p. 2289. 


American Safety Razor Corp.— Regist 


ar 


The Liberty National Bank in New York has been appointed Registrar 
for 200,000 shares of capital stock, par $100 r. 120, ». 1092, 1083. 

Amer. “soalth has beet Co., Cleveland.—Vew President.— 

fred G. Smith has been elected President, succeeding M. E. Farr.— 
\ ll 1, p. 1736 

peor ete Sugar Beet Co. 19 25 Common Dividends. 

The directors have declared four quarterly dividends of $1 each on the 
outstanding 150,000 shares of Common stock, no par value, pa 
April 30, July 31, Oct. 31 1925and Jan. 30 1926 \o holders of record April 11 
J 11, Oct. 10 1925 and Jan. 9 1926, respectively Quarterly distribu- 
t s of like amount were made on the Common stock (par $100) from April 
1924 to Ja 1925, incl Dividend record on old $100 par Common stock 


11. °12. °13-"15. °16. °17. °18-"20. °21. °22-"23. "24. ‘25. 
Regular stm © Nil 4% 74%8p.a. 2 Nil 3 l 
Extra ‘ | ae eee iim sa ua 
See also V. 120, p. 89, 456, 585, 1206. 
American Writing Paper Co.—Foreclosure Suit.— 


A foreclosure suit was filed in the Federal Court at Cincinnati March 25 
by the Old Colony Trust Co., Boston, trustee, which claims interest on the 
yonds due Jan. ] and July 1 1924 has not been paid.—V. 120, p. 1462. 

Anaconda Copper Mining Co.—Jividend of 75 Cents 

The directors have declared a dividend of 75c. per share on the capital 


M 


LOCK 





par $50. payable ay 25 to holders of record April 18. A similar 
amount was paid on Feb. 16 last, when dividends were resumed on the 
stock (see V. 119, p. 3012).—V. 120, p. 1330. 

Andes Copper Mining Co.—Listing. 

The New York Stock Exchange has authorized the listing of Installment 
receipts, 25 paid, for $40.000,000 (total authorized issue) of Conv. 7% 
Debentures, due Jan. 1 1943 

The installment receipts are issued by National City Bank, as agent for 
the company, each evidencing the purchase of a Debenture for 31,000 or 
S500. as the case may be, and acknowledging the payment as of Jan. ) 1925, 
of a first installment of 25 of the princit amount of the Debenture, 
the remainder of the purchase price being iyable in three installments, 
each equal to 2 of the principal of the Debenture and payable July 1 

aT) Jan 1 1926, and July 1 192 respectively Each receipt will be 
exchangeable on July 1 1926, but not prior thereto for the Debenture with 

coupons maturing after July 1 1926 attached provided all installments 
have been paid in accordance with the terms of the receipt Any install- 
ment may at any time be anticipated and paid in advance at the option 
of the holder; but no additional] interest will be allowed thereon and the 
date of the delivery of the Debenture will not be advanced thereby. Interest 
at the rate of 7°) per annum will be paid by the company semi-annually 
on the first three installments by crediting the amount of such interest 
against the amounts due on subsequent installments. See also V. 119, 
p. 3012; V. 120, p. 213 

Anglo-American Oil Co., Ltd.—-7o Ret Votes. 

The company announces that the outstanding Five-Year 74° Sinking 
Fund Gold Notes, maturing on April 1 1925, will be paid at maturit on 
presentation and surrender of such notes at the office of J >, Morgan & 
Co., 23 Wall St., New York City There is approximately $7,500,000 of 
these notes outstanding. which will be provided for out of earnings.— 
V. 119, p. 2650. 

Arizona Commercial Mining Co.—Annual Report.— 

Calendar Years 1924. 1923. 1922 1921. 
Income from sales of cop- 

per, silver and gold $1.174.117 $1,235,589 $1,256,780 $336.757 
Mining, treating & ref'g 785.037 $1.449 1,044.23 114.953 
Selling, gen. adm., &e 36.115 56.52 90,162 155.862 
Depreciation 69.975 67 064 66.928 65,502 
Depletion 207 358 187.425 139.105 
Interest Cr.7 424 6.990 13,749 35,777 
Dividends $1) 265,000 (50c¢) 132,500 e 

Balance, deficit $181.944 $29.383 $107 .395 $335,337 

The total production for 1924 was 7.760.931 Ibs. refined copper, 32,634 
OZS ver and 1.883 ozs. gold &.4465.909 ibs. of refined copper were sold 

t an average price of 13.188c. per |b V. 120, p. 1331, 961. 


Armour & Co. 


iil.).—O lrqumer mn Packer Case. 








Oral arguments on the validity of the acquisition by Armour & Co. of 
the busine of Morris & Co., meat pickers, will start before Secretary of 
\ ture W. M. vardine April ¢ The hearings are for the purpose of 
I jing the Secretary of Agriculture to reach a decision as to the valiaity 
of the merger und or the Packer nd Stockyards Act 120, p. 1462,1450. 

Arundel Corporation, Baltimore.—30-Cent Dividend on 
Ve Stocl Par Value Ch inged from $50 to Non Par— 
Listing, &c. 

The directors have declared a quarterly divicend of 30 cents per share on 
the new no per Common stock, payabl 1 to holders of record March 
27 This is equivalent to $6 per sh per annum on the old Common stock 
par $50), on which the company paid lest year four re uw quarterly divi- 
dends of $1] and an extra dividend of $2 per shar 

The stockholders on Feb. 27 approved the issuance of five pares of new 
no pur e stock in exchange for each share par $50) outstanding 

Che Committee on Securities, Baltimore Stock Exchange. has approved 
the listing of 500,000 shares (no par value) Common stock. Transfer agent, 
Fidelity Trust Co Baltimore 

Balance Sheet as of Jan 31 1925 

Assets Liabilities 
Land, bidgs., mach’y, &c.$4,327.717 Capital stock.__.....-- $4.915.556 
‘ sh wes 139.872 ounts payable ines 173.554 
Materials on hand 22.658 Bi payable 7.000 
Accounts receivable — 749.532 Federal tax " 155.221 
Bills receivable ae 60.936 Reserve for insurance 67.776 
Investments 717.195 Surplus . 703 580 
Unexy d insurance 22,777 ; 

\ 120. p. 961 832. Total ich _ side $6 040.687 

Associated Oil Co.—k } Calendar Yea 

Earnings of company and its propr ry companies.) 
Business earnings fter deducting operating 
intenance and transportation expense $14.190.239 $12.369.776 
Fixed charges—T xes, property & miscellaneous 177.045 756.910 

Interest on funded debt--. , . pian 1.440.000 613,276 

Other items —— , 71 
Reserved for income taxes pay ible in following year 534 .002 281.378 
Reserved for depreciation ind depletion . 4.650.525 4.712.334 
Reserved for amort. of discount on notes sold. ss 182.737 x55 125 


seats $6 .405.330 
ition “of disco int on bonds sold 


Balance $5.950.683 


x Re St rved for 


;mortiza 


The total business earnings of Associated Oil Co , proprietary companies 
nd companies in which it has stock interests were $16,.452.019 in 1924, 
compared with $14.129,403 in 1923, an increase of $2,322,616, or 16%. 
Financial Comment— 
Current assets in excess of current liabilities. ...........-.-.- $23 .093.122 
en eee ee ee ee eee bbnesessiewedodewbad 4.300.824 


Funded debt outstanding Dec. 31 1924_- . 24.000.000 

Combined gross crude oil production of Associ: ated Oil C 0. and affiliated 
companies was 15,361 858 barrels, a decrease of 7,627,631 barrels Crude 
oil and re fined oil stocks on hand Dec. 31 1924 were 13,159,462 barrels.— 
V. 119, p. 2765. 
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Atlas Alloy Steel Corp.—Stock Offered. — 
# Stockholders in the defunct Atlas Steel Corp., bought at receiver's sale by 
the Atlas Alloy Steel Corp., 


t were recently offered an opportunity to buy 
stock in the new company. The stock was offered in units of one share of | 
Cumulative 7% Prior Preference stock and 2'4 shares of Common stock 
at $100 per unit. The stock is being offered through Western Reserve 
Securities Corp., Jamestown, N. , 

Dividends cumulative and payable Q.-J. Dividends exempt from present 
normal Federal income tax. Auth., $1,000,000; outstanding, $300,000. 

Data From Letter of V.-Pres. H. E. Nichols, Dunkirk, N. Y. 

Company .—Successor to Atlas Steel Corp., whose property it acquired 
at receiver's sale in Jan. 1925 (per plan in V. 119, p. 814). 

During the 10 years from 1914-1923 inclusive, the old Atlas Steel Co. 
built up a thriving busiz ss. Total sales for this period were in excess of 
$30,000,000. Sales for {923 alone exceeded $3,600,000 Company has 
over 1,800 customers on its books, among whom are a majority of the largest | 
users of tool steel in the United States Company owns a large modern | 
plant of steel, concrete and brick construction at Dunkirk, N. Y | 

| 
| 





Company ran into difficulties in the 1921 depression due largely to lack 
of foresight in carrying over heavy inventories of high-priced materials pur 
chased during the boom times preceding that date. From an operating 
standpoint, the company has always been successful. The quality of prod 
uct is extremely high as is evidenced by the fact that Atlas Steel has been 
standardized by a large number of the most important users of tool steel 

A reorganized company has been set up on an extremely conservative 
basis. All assets have been reduced to absolutely sound figures. 


Comparatire Debt and Capitalization. 
New Co. Old Co. 
Bonded debt $1,634,500 $2,000,000 
Other notes and bank loans 635,000 4.450.000 
Prior Preference stock 200.00) 500.9000 


Preferred stock 


1,500,000 
Common stock 


30,000 shs. 


5,000,000 
90.000 shs 


Directors E. B. Greene (V.-Pres., Cleveland Trust Co.), Cleveland, O.; 
George A. Coulton (V.-Pres., Union Trust Co Cleveland. O.: J. M. Car 
ter (V.-Pres., Manufacturers & Traders Bank), Buffago, N. Y.: Frank R. 
Collins (V.-Pres., Buffalo, Trust Co suffalo ee R. J. Gross (Pres., 
Merchants National Bank), Dunkirk, N. ¥ Earl ©. Reed (V.-Pres., Con 
tinental Heater Co.), Dunkirk, N. Y.: G. W. Woodin, Dunkirk, N. Y.: 
A. F. Dohn and H. E. Nichols. 

Atlas Steel Corp. Successor Compan y. 

See Atlas Alloy Steel Corp. above V. 120, p. 334 


Babcock & Wilcox Co.—Annul Report 


Calendar Years 1924. 1923 1922 1921. 
Gross profits $3.447.143 $2,513,867 $1,621,157 $2,101,061 
Other incom 906 .609 926.183 734.209 660.617 

Total income $4.353.752 $3,440,050 $2,355,366 $2,761,678 
Depreciation, &c 28 AS5 392 242 411.394 113.461 
Wolerel tax: $ 125.000 158.000 211.765 150.000 
Inventory adj. & res 803.259 
Dividends pxid 7 %)1,400 00009 141749990 (8) 1,200 ,.000(10)1500,000 
Divs. declared payable 


Jan. 2 & Apr. 1 '25(644)1.300.000 ? ‘ 
Surplus. r $700.068 $859,819 $532 .207 loss$105,.042 
Profit & loss surplus 5.763 468 063.400 *5,025,718 10,993,511 


x After deducting $5,000,000 paid it stock div. 
Unfilled orders at Dec. 31 1924 amwunted to $7,747.133, as against 
$14,417,526 on Dec. 31 1923. V.119, » 2650. 


Bancroft Hotel Co. (of Mich.).—Bonds Offered.—The 
Second National Bank, Bank @& Saginaw, Saginaw, Mich., 
Watling, Lerchen & Co. and Livingstone, Higbie & Co., 
Detroit, are offering at prices ranging from 100 and int. to 
101 and int. $900,000 Ist Mtge. 6% Serial gold bonds. 


Dated Jan. 1 1925; due semi-annually July 1 1928 to Jan. 11940. Free 
from State and city taxes in Michigan. Prin. and int. (J. & J.) pavable at 
Second National Bank, Saginaw, Mich., trustee. Denom. $1,000, $500 
and $100 c*. Red. on 15 days’ notice all or part on any int. date up to and 
incl. the following maturities, at prices indicated, plus int.: Jan. 1 1929, at 
1024; Jan. 1 1932, at 102%; Jan. 1 1935, at 101%; Jan. 1 1937, at 101%: 
July 1 1939, at 100'4%. Company assumes the normal Federal income 
tax not in excess of 2%. 

Data From Letter of W. C. Cornwell, President of the Company. 

History.—The Bancroft Hotel was established in 1859 at the present site 
n Saginaw, Mich. Fora period of 30 years after 1874 it was under the man 
agement of Farnham Lyon and under his direction became famous through- 
out the United States. In 1915 the present company, comprised of leading 
Saginaw business men, was organized to construct the present fireproof, 
reinforced concrete building which was completed and opened in 1916. 

Security. —This issue of $900,000 First Mortgage 6% Serial Gold bonds 
is the direct obligation of the Bancroft Hotel Co. and secured by a closed 
first mortgage on all real estate, buildings and equipment now or hereafter 
owned, having an appraised valuation of about $2,047,008, or $2,274 for 
each $1,000 bond. his does not include the furnishings, which will have 
a value of approximately $200,000. The real estate has a frontage of 280 
ft. on Washington Ave., 240 ft. on Genesee Ave. and 150 ft. on South Water 
St., and is located on the principal business corner in Saginaw. 

Earnings.—The average annual net earnings of the present hotel for the 
5-year period ending Dec. 31 1924 were $98,855 before interest, depreciation 
and Federal taxes. Estimated net earnings upon completion of the addi- 
tion amount to $140,000 annually, or in excess of 24 times maximum annual 
interest charges on this bond issue. 

Purpose.—Vroceeds will be used to retire all outstanding bonded indebt- 
edness, leaving this issue a first closed mortgage on the entire property 
and to provide funds for the construction of a new 6-story addition. 


Barker Bros., Inc., Los Angeles.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 921. 
a $14,633,307 $15,687,405 $11,966,598 $10,466,626 
=< ait after eps. tax. 1,152,478 1,921,520 1,211,190 593,640 

—V. 118, p. 554. 


Belgo Canadian Paper Co., Ltd.—Annual Report.— 
Income Account Period April 1 1923 to Dec. 31 1924. 


< 





Profits from noenerens. sulphite and groundwood-.-......--.--- $4,005,210 
Ps SII, ccc ccvesenandedn sodas esssresceen cs 168,075 
$4,173,286 
Reserve for depreciation, depletion and taxes_.........----.- 1,088,887 
Bond interest, $742,500; sinking fund, $240,000 il 982,500 
Dividends on Preferred stock --- ~~ ---. al adi seca 420,000 
Dividend on Common stock (Jan. 10 1925) - 127,500 
ahaa ai anos wh hibit alt ane atk $1,554,399 
—vV. 119, p. 2650. 


Berkeley-Carteret Hotel, Asbury Park, N. J.—Bonds 
Offered.—G. L. Miller & Co. are offering at par and int. 
$1,000,000 Ist Mtge. 7% Real Estate gold bonds, being the 
unsold portion of $1,250,000 


Dated Jan. 1 1925; due annually March 1 1927 to March 1 1940 Int. 
payable J. & J. at any of the offices of G. L. Miller & Co., Inc., or at the 
Guaranty Trust Co., 140 Broadway, New York. Callable on and after 


July 1 1926 at 102 and int. on any int. date upon 90 days’ notice. 
G. L. Miller, successor in trust duly provided. Denom 
and $100. 

Security.—As substantiated by independent appraisals, the value of the 
land is estimated at $440,000, the cost of the building will be $2,139,000 
and the cost of the furnishings will be approximately 3479,000, making a 
total minimum value of the property $2,958,000, which is more than 236% 
of the amount of the bond issue. This issue will be followed by $950,000 
junior mortgage bonds, of which the borrowing corporation has already 
sold or received subscriptions for $800,000, and the common and preferred 
stock of the hotel company. The first mortgage securing this bond issue 
covers the land, the structure and the furnishings. In addition to this, 


Trustee, 
$1,000, $500 
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| the bonds are secured by a first lien in effect on the net annual earnings, 


described in the following paragraph. 

Earnings.—The annual gross earnings are estimated at $663,000; the 
operating expenses are figured at $335,000; the net annual earnings are thus 
estimated at $328,000, or 3.7 times the greatest annual interest charges. 
The earnings will be derived from the income from 379 guest rooms, a public 
grill, convention hall, 18 shops, rents and concessions. The owners report 
So they have already received over 40 applications for leases on the 18 
shops. 


Bing & Bing, Inc., N. Y. City.—Bonds Sold.—Lehman 
Brothers, Goldman, Sachs & Co. and Salomon Bros. & 


Hutzler have sold at 981% and int., to yield over 6.62%, 
$5,000,000 25-Year 616% Sinking Fund Debenture bonds. 

Dated March 1 1925; due March 1 1950. Denom. $1,000 and $500c*. 
Principal and int. (M. & S.) payable at Manufacturers Trust Co., New 
York, trustee. Red. as a whole on 60 days’ notice during the first 15 
years at 105 and int., and thereafter commencing with the 16th year 

! for each succeeding year. 

Sinking fund to begin to operate in the third year and to retire bonds by 
purchase in the open market at the lowest obtainable price but not exceeding 
103 and int., or by call by lot on 30 days’ notice at 103 and int. 

Data from Letter of Pres. Leo S. Bing, New York, March 19. 

Character of Business.—Engaged in the real estate business since 19032, 
more particularly in the development, construction, operation and manage- 
ment of real estate rather than in the purchase and sale thereof. Has 
built up business and expect to continue it on the principle of directing 
its activities toward that part of the real estate field which is a permanent 
and basic business, as distinguished from real estate speculation, which is 
dependent solely on fluctuations in value. Activities have been conducted 
in part through the present corporation of Bing & Bng, Inc., and partly 
by affiliated corporations. 

The business consists of the improvement of land or property, by the 
construction of buildings, which buildings company manages and operates 
when completed; and upon their sale derives a further profit Has recently 
enlarged its business by undertaking the construction of buildings for 
others Properties consist of apartment houses, both large and small, 
office buildings, loft buildings, &c., all located in Greater New York, so 
that it retains the advantage of close supervision Thus it has a business 
diversified as to the character of its operations, as to the types of buildings 
it constructs and operates, and as to geographical location within the 
City of New York 

The new corporation of Bing & Bing, Inc., in addition to acquiring the 
good-will of the present Bing & Bing, Inc., and its construction and manage- 
ment contracts, will also acquire the interest of Pres. Bing's associates and 
himself (who are now all of the stockholders of Bing & Bing, Inc.) in 33 
properties that show substantial earnings and equities It will also take 


over the participation of the present company in the syndicate acquiring 
the so-called ‘‘car barn"’ properties at 50th and Sist Sts. and 6th and 
7th Aves 

Purpose \ll the securities of the new company junior to this issue of 


bonds are to be owned by Pres. Bing and associates, who are the stock 
holders of the present Bing & Bing, Inc., and who are the active managers 
of the business It is their intention to apply the additional capital ob- 
tained by the present issue for conservative expansion, as proper oppor- 
tunities arise 
Earnings.— The combined net earnings for the years 1922, 1923 and 1924 

of the business of the present Bing & Bing, Inc., and the properties to 
be acquired by the new company, to the extent of the interest to be acquired 
in such properties, and of the present company and (or) its stockholders 
from the sales of real estate, after adequate depreciation, applicable to 
interest on the present issue of debenture bonds, but before Federal income 
taxes payable by the new company (other than Federal income taxes 
pavable at present rates by the corporations not permitted to make a con- 
solidated tax return with the new company), after adjustments to include 
in each year 6°% on the additional cash now to be provided and to include 
in the earnings of 1922 and 1923 the sum of $62,800 earned in 1924 by one 
property constructed in that year, are asfollows, as certified by Lybrand, 
toss Bros. & Montgomery: 

Net Earnings from 

Construction, Man- 

agement, Oper., &c., 


Total Net Inc. Aratl. 
for Bond Int. and Fed. 


Net Earnings 
from Sales of 


Year Adjusted as Above. Real Estate. Tazes, as Above. 
1922 $883,715 $336,733 $1,220,449 
1923 - 920,764 811,364 1,732,129 
1924 . 923,153 200,728 1,123,882 


The average of such total income for the three years was $1,358,820 or 
about 4.2 times the interest charges on the $5,000,000 644% Debentures. 

Listing.—Application will be made to list the bonds upon the New York 
Stock Exchange. 

Consolidated Balance Sheet Dec. 31 1924. 
[Bing & Bing, Inc. (new company) and sub. cos. 50% or more owned). 
Assets. | Liabilities. 

| Notes pay., tenants, pre- 





Cash... ..- . es $4,734,342 
Notes & accts. rec., and payments, ro age on 
marketable secs. depos- contract of sale, accr. 
ited on leaseholds. -. - 205,919 interest, &c_._......-. $250,125 
Common stock of Realty Fed. taxes of subs. (1924) 25,433 
Associates _ _- ete 226,500 | Debenture bonds. - - - - - - 5.000 008 
Real estate, buildings & Int. of min. stockholders 
: daweansnew e5,760 ,000 in capital and surplus 
Investments.___........ a370.670| of subsid. companies.. 1,339,606 
Contract selling price... b321,437|Capital.............--- d5 679,288 
Apartment furnishings, 
supplies, &c_-_-. pips 18,871 
Int. in purchase contract ¢210,021 —_—_—_———_ 
Deferred charges. --- -- - 446,691 Total (each side) -_--- $12,294,453 





alin properties and stocks of corporations (not consolidated), repre- 
senting interests in real estate and buildings appraised at $4,760,000 and 
subject to mortgages, $3,326,200. b In excess of appraisal value, of 
properties under contracts of sale (made since Jan. 1 1924). 
estate at 6th and 7th Aves. and 50th and 5lst Sts., N. Y. City, carried 
at amount ef cash paid thereon. d Net assets available for capital stock 
and initial surplus. e After deducting mortgages of $9,019.000, none of 
which are obligations of new company or subsidiaries.—V. 120, p. 1462. 


(Richard) Borden Mfg. Co., Fall River.—- Smaller Div.— 

The directors have declared a ——— dividend of 1%, payable A 1 
to holders of record March 25. hree months ago a dividend of 14% waa 
paid.—V. 117, p. 2326. 


British-American Nickel Corp., Ltd.—No Sale.— 

The reserve bid set by the Master of the Supreme Court of Ontario for 
the mines, plants and equipment of the corporation was not reached at the 
auction sale held Mar. 20. The properties are now offered for sale and full 
information can be obtained from and negotiations can be entered into with 
National Trust Co., Ltd., 20 King Street East, Toronto, Canada.— ° 
V. 120, p. 1093. 





Canada Foundries & Forgings, Ltd.—-Karnings. 

Calendar Years— 1924. 1923. 1922. 1921. 
Net profit after deprecia- 

tion and repairs__---- $42,692 $93,318 $74,315 loss$3,705 
Other income___......- 10,000 36,339 27 12,091 

Total income______-_- $52 .692 $129,657 $74,342 $8,386 
Bond interest __.....--- 14,829 12,404 8,155 757 
Interest on loans.__..~- 14,854 19,360 19.469 22,708 
Admin. expenses, &c-_-_- 30,506 26,241 29,406 37,133 
eeeeee (hn Steer PORE... 860 ceeuss 06 eee 0S 465 
Inventory reserve___..- 5 . a! )6=3—tC(‘(iéw re 200 ,000 
Preferred dividends... ematknt Se 5,600 


sur $24,137 


sur .$17,312 def.$282,277 


Balance, sur. or def_. def.$7,497 





—V. 118, p. 1140. 

Canfield Oil Co., Cleveland, O.— 20‘; Stock Dividend. 
| The directors on March 11 declared a 20% stock dividend on the Common 
stock, payable March 31 to holders of record March 20. The usual quar- 
terly dividend of 1%% on the Preferred and of 144% eu the Commen 
have also been declared, payable March 31. An extra cash dividend of , 
2% was paid on the Common on Feb. 10 last. 
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The regular dividend of 7% was paid last year on the Preferred 
regular dividend of 6% on the Common and an extra cash dividend of 2 
on the Common 

The stockholders on March 11 increased the authorized Common stor 
from $750,000 (all outstanding) to $1,250,000, par $100 The $50 100 
authorized Preferred stock (of which there is $489.000 outstanding) remair 
unchanged. There are no mortgages and no bonded or funded debt out- 
standing 

Officers of this company, which has refineries at Coraopolis, Pa 
Cleveland, 0., are: Lou Carruth, Pres.; Chas. McLean, V.-Pres.: ¢ 
Barkwill. 2d V.-Pres.: H. M. Carruth, Scec., and J. A. Jackson, Treas 

California Petroleum Corp. -Annual Repo 
Consolidated Income Account w Calent Years (Including Subst 

1924 923 1922 192] 
Gross earnings ‘all cos.) 17 > 1 $20,314,981 $11,835,760 $7,465. 
Operating expenses 7.363.900 6.400.655 4.048 .42¢ 2.5 
Incidental] cost new wells 2.104.082 3,076,030 926,163 :.o 

Net earnings $8.212.539 $10,838,296 $6,861,171 $4,397 
Depreciation 1,921,007 1 230,376 909,180 67¢ ; 
Depletion 940,239 1,218,722 624.456 286 959 
Losses written off 931.233 712.787 748 927 202,745 
Bond interest 592,628 186,620 49,452 51.220 
Res. Fed. tax. &conting $50 000 775.000 540.000 564 000 
Preferred divs. (7%) 436,787 863.550 750,150 715,029 
Common dividends (7%) 1,216.390 1,216,390 
Sinking fund. -- 5 552,969 610,293 333.561 197.065 

Balance, surplus $341.285 $4.024.559 $2,905,444 $1,703,419 
Profit & loss surplus $12,295,072 $10,301,660 $6,277,101 $3,371,657 


E. L. Thompkins has been elected a director.—V. 119, p. 2291 


Carson Hill Gold Mining Co.— Defaults Interest. 

The company defaulted the interest payment due Mar. |] 1925 on the 
$374,200 7% Conv. notes. The company has also been in default on sink 
ing fund paymentse.—V. 118, p. 2825. 


Central Leather Co. Listing.— 

The New York Stock Exchange has authorized the listing of Somperery 
bonds for $15.000,000 20-Year 6% Ist Lien Sinking Fund Gold bonds, 
due Jan. 1 1945.—V. 120, p. 1463. 


Central Steel Co., Massillon, O.—Annual Report.- 


Calendar Years— 1924 1923. 1922. 
Gross earnings $4,966,637 $3,969,029 $4,242,273 
Extraordinary repairs 175,032 248,764 $I 
Reserve for depreciation 720,000 720,000 720,000 
Federal tax reserve _ -- ee 22,832 280,477 325,000 
Bad accounts -- 27.719 11,878 258 .450 
Int. paid, discount allowed, &c 721,231 700,955 594 844 

Net earnings. - ~~~ --- $2,899,824 $2,006.953 $2,343,977 
Preferred dividends. ---— ~~. 495,144 495,296 96,596 
Common dividends 978,106 861,189 409,543 

Balance, surplus ‘ $1,426,573 $650,468 $1,437,838 


7 - BOt, 
Sales for 1924 totaled $30,677,856, in 1923. 


—V. 119, p. 2183. 


Clark’s Spas, Inc.—Stock Sold.—Richardson, Hill & Co., 
Boston, recently offered at $12 50, 6% Allotment certificates. 


Allotment Certificates.—These allotment certificates call for the issue and 
delivery on Jan. 2 1926 of Class A and Class B Common shares in units of 
2 shares of Class A stock and one share of Class B stock for $25 face value 
of the allotment certificates. They will bear int. at 6% on the face value 
from date of issue to Jan. 1 1926. Int. will be paid by check on July 1 
1925 and Jan. 2 1926. 

Capitalization (No Bonds) 
Class A stock (par $12 50 per share) _ - 50.000 sh. 20.000 shs 
Class B stock (no par value) - 100,000 shs. 100,000 shs 

Class A Stock ‘he Class A stock is entitled to preferential cumulative 
dividends payable quarterly beginning April 1 1926 at the rate of $1 per 
share per annum. ‘The Class A stock is redeemable on any dividend date 
on 30 days’ notice at $13 75 per share and dividends. 

Sinking Fund.—10% of the net earnings as determined by the board of 
directors. 

Business, &c.—Cempany was incorp. in Feb. 1925 in Mass. The man 
agement will be in the hands of R. DeBlois Clark and Harold R. Peters 
Connected with them will be others who have had long experience in res 
taurant management. Mr. Clark has spent the greater part of his life in 
this business, starting in Cleveland in 1912 with a working capital of a 
few hundred dollars from which he built up a business which in 1922 was 
sold for a price equivalent to $500,000. Mr. Peters has had many years 
experience with the Waldorf System, acting as Comptroller until his election 
as Treasurer, and serving as a director for the greater part of the time that 
he was with that company. 

The type of restaurant which will be operated by this company will have 
the horseshoe counter which in the opinion of the management of the com 
pany is one ef the most economical and efficient methods of operation 
Already leases have been signed and the work of installing equipment in 
stores is under way. 


Continental Baking Corp.— Dividend No. 2. 
The directors have declared the following dividends: $2 per share on the 
outstanding Pref. stock and $2 per share on the outstanding Class ‘‘A"’ 


compared with $34,720,158 


Authorized. Tssued. 


Cemmon stock. Both dividends are payable on April 1 to holders of 
record March 21. _ Initial dividends of like amount were paid on Jan. 2 
last.—V. 120, p. 708, 458. 


Continental Paper & Bag Mills Corp. & Sub. Cos. 
Consolidated Profit and Loss Statement for 11 Months Ending Dec. 31 1924 
Total revenue Sembee Ee ee ee ee et eee $435.619 
Depreciation, $212,928; interest, $716,007; total___.._.._...-_- 928 935 
$493,316 
4.368.119 


Net loss for period---_- 
Surplus Feb. 1 1924 


$3,874,803 
Dividends—Prior Preference stock ssa ies Nicehc iid ar i ae re ee 70,000 


Preferred stock............ : : ae 37 500 
JOGO: DGGE... cccascctaces Se 56,250 


Surplus Dec 
—vV. 


31 1924 


$3,711,053 
119, p. 1959. 


Corn Products Refining Co. 


Sto k A pprove d. 
The stockholders on Mar 


24 ratified the action of the directors in issuing 


30,000 shares of Common stock subscribed for under Series ‘“‘A”’ of the 
“Stock Purchase Plan.’ See V. 120, p. 1209. 

Coty, Inc. (Del.).—<Stock Sold.—Lehman Brothers and 
Heidelbach, Ickelhe immer « Co. announced the sale of 
an issue of 50,000 shares out of 309,300 shares of capital 


stock of no par value of Coty, 
Coty French perfun 
of international 
was offered at $37 a share. 

Francois Coty, President of the company, in a letter cabled to the 
bankers states that it is his intention that dividends will be initiated in 
the near future at the annual rate of $3 80 per share and expresses his 
confidence that this policy can be continued and still leave ample funds 
for the development of the business. 

Net profits of company after depreciation and Federal taxes in 1924 
amounted to $2,045,871 and in 1923 to $1,070,460. Sales in 1924 were 
38% greater than in 1923. The management of Coty, Inc., will be in 
the hands of the same men who have built up the business in this country. 

The business was founded in 1904 in Paris, France, and Coty soon after 
its establishment became recognized as one of the leading parfeumers of 
the world. Coty products include a large number of perfumes, as well as 
additional products, such as cosmetics, toilet waters, face and talcum 


handles the famous 
and other similar products 
this country. The st 


°% whi hy 
ies, cosmet 


reputation in ock 
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} operation in July 
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sachets, so ip and brilliantines. and have been sold in the United 
tes since 1906 Coty brands are familiar throughout the civilized world, 
mong them being L Chypre, Ambre Antique, Paris, Jasmin de 
Corse, Emeraude and many others 
Coty. Inc., was formed in D« 
ws 





powders 
SF 
Origan 


1922 and has the exclusive distributing 


rights, for the United St nd its possessions, of all Coty products now 
‘ or hereafter to be developed, as well as the exclusive right to the 
t le names and trade mark of Coty in the United States This company 
ore French perfumes, toilet waters, face powders and other cosmetics 
United States than any of its French competitors. It therefore 
h the commanding position here in this industry 
The balance sheet as of Dec 1 1924 fter giving effect to the sale of 
hows cash on hand and in banks of $534,533 and total current assets 
f $3.327.417, compared with total current liabilities of $986,665 Good- 
wil] formulas, trade names, &c., are carried in the balance sheet at $1. 
Davies Warehouse Co., Los Angeles.—-Bonds Offered. 
Southwest Bond Co. and Lindsay, Willard & Lowe, Ine., 
Los Angeles, are offering at 100 and int. $175,000 Ist (Closed) 
Mtge. 7% Sinking Fund gold bonds. A circular shows: 
Dated Feb. 1 1925; due Feb. 1 1935. Denom. $1,000 & $500. Interest 
payable F. & A. at Hellman Commercial Trust & Savings Bank, Los 


Angeles, trustee, or through any of its branches Red. on 30 days’ notice 
iny interest date at 105 and int. Interest payable without deduction 
for normal! Federal income tax up to 2% Exempt from all personal prop- 
erty taxes in the State of California. 

Issuance.—Authorized by the California RR. Commission. 

Security sonds are secured by a first closed mortgage on the present 
building and valuable leasehold estate, having a street frontage of over 450 
feet, and on the new Class A building to be constructed thereon. 

The Los Angeles Realty Board has appraised these properties at $307 ,999. 
This issue of bonds represents a 57% loan on this conservative valuation. 

Earnings.—After allowing 20% for vacancies and $10,000 for insurancé, 
taxes and licenses, the net earnings are estimated w be in excess ef 84% 
times the greatest anpual interest charge, and over 4% times the greatest 
annual interest and sinking fund payment. 

Business.—Corporation has been in continuous successful operation at 
its present location since its inception in 1892. 

Sinking Funds.—Company covenants to pay to the trustee an amount 
equal to $10,000 per year to be used as a sinking fund to retire these bonds 
at or below the call price of 105. A further sinking fund amounting to 
50% of the annual net profits of the business will also be used to retire this 
indebtedness. 


on 


Dixie Terminal Buildings, Cincinnati.—Land Trust 
Certificates Offered.—The Fourth & Central Trust Co. and 
the Weil, Roth & Irving Co., Cincinnati, are offering Land 
ao ane > + : . 
rust certificates representing 22,000 equal fractional inter- 
ests of equitable ownership of the fee simple estate, free, 
clear and unincumbered, of the real estate and property 
known as the Dixie Terminal Buildings, Cincinnati. Price 
per 1-22000 fractional interest, $100 and rental, to yield 5%. 

Certificates for fractional interests issued by Fourth & Central Trust Co., 
Cincinnati, trustee. Annualrental of $5 on each fractional interest, payable 
quarterly by the trustee to certificate holders on the 10th day of each Jan., 
April, July and Oct. of each year. 

Consists of the land and buildings located at the southwest corner of 
Fourth and Walnut Sts., Cincinnati, with a frontage of 142 ft. on Fourth 
St. and 231 ft. on Walnut St., together with the adjoining and connecting 
parcel of land and building directly opposite the entrance to the Suspension 
Bridge, having a frontage of 139 ft. on the north side of Third St., with a 
depth of 183 ft. 

[he Dixie Terminal Buildings were erected in 1919 and have a ground 
floor area of 52,148 sq. ft. and a total rentable area of 262,224s8q.ft. They 
are of reinforced concrete construction and fireproof throughout. 

The property will be leased in its entirety by the trustee for the benefit 
of the owners of the land trust certificates to the Dixie Terminal Co., for the 
operation of the buildings, for a period of 30 years beginning April 1 1925, 
with the privilege of renewal for a period of 99 years, and thereafter renew- 
able forever. 

The lease will contain the following options or privileges to the lessee for 
the purchase of the property, viz.: (1) On April 1 1945, at a price equivalent 
to $105 for each 1-22000th fractional interest (2) On April i 1950, ata 
price equivalent to $102 50 for each said fractional interest. (3) On April l 
1955 and thereafter, on any rent day during said renewal term, if the priv- 
ilege of renewal is exercised by lessee, at a price equivalent to $100 for each 
fractional interest. 

The lease will require the payment by the lessee to the trustee of an annua 
rental of $110,000 to be distributed by check to the trustee to the owners 
of land trust certificates at the rate of $5 per annum on each 1-22000th frac- 
tional interest on the 10th day of Jan., April, July and Oct. of each year, 
the first payment to be made July 10 1925 

The lease will require lessee to pay all taxes, assessments and charges, 
including the commission of the trustee, and to provide for the maintenance 
of the buildings and for adequate fire insurance. all policies to contain a loss 
clause payable to the trustee for reconstruction of the buildings. In the 
event of default by lessee in the terms of the lease, a right of re-entry on 
the land and improvements is reserved to the trustee for the benefit of cer- 
tificate holders. 

Equity.—The Cincinnati Real Estate Board has appraised the naked iand 
at $1,563,500, and the buildings at $2,500,000, totaling $4,063,500, which 
aL reere than 184° of the principal amount of this issue of land trust cer- 
tificates. 


Derby Oil & Refining Corp.—Farnings. 


Net earnings in February, before depreciation and depletion, amounted 





to $99,.376.—V. 119, p. 2537. 

Diamond Match Company. 

1924. 1923. 1922. 1921. 

Earnings, all sources . $4,302,088 $4,693.287 $4.732.787 $4,603,498 
State and city taxes 319,633 277 .890 357 .058 309 345 
Repairs and renewals 825,562 683.739 557.983 524,762 
Deprec'n & amortization 862,214 1,101,534 1,174,391 1,228,614 
Insurance reserve 200,000 200,000 [ie =3—li(‘é rr 
Bond interest on 320,620 447,199 450,000 
Other interest. _- 24.873 57,183 . 85,419 159.367 
Reserve for Federal taxes 375,000 350.000 300,000 260,000 
Dividends paid (8%)--- 1,357,208 1,357 ,208 1,357 .208 1,357,208 

Balance, surplus. $337,598 $345,112 $342,269 $314,201 


—V. 119, p. 


Edgewater Beach Hotel Co., Chicago.—Bonds Offered.— 
A. G. Becker & Co. New York and Chicago are offering at 
prices ranging from 100 and int. to 101 and int., to yield 
from 5% to 6%, according to maturity, $5,000,000 Ist 
Mtge. 6% Serial gold bonds. 


( ‘losed 
Dated Mar. 15 1925 Due serially Mar. 15 1926 to 1940 incl. 


OUS. 


A. G. 


Becker and Greenebaum Sons Bank & Trust Co., trustees Denom. 
$1,000, $500 and $100 Prin. and int M. & 8.) payable at Chicago or 
New York without deduction of normal Federal income tax not in excess 


date on 60 days’ notice in inverse order of maturity 
ind 101 and int. thereafter. 
Che Edgewater Beach Hotel is one of the best known and most 
popular hotels in Chicago and the Middle West Located directly on Lake 
Michigan and Sheridan Road, in the heart of an exclusive residential dis- 
trict, its original design, unusual facilities and unexcelled location made it 
an immediate success. The main building was completed and placed in 
1916. Inashort time the demand for rooms exceeded the 
capacity of the hotel In the fiscal year ended June 30 1922 the average 
occupancy was 92° of the available rooms and in the next year 97%. The 
construction of a large addition adjacent to and connected with the main 
building was begun in 1923 and completed late in 1924. Its subsequent 
operation has repeated the successful experience of the main structure. 
The hotel is semi-residential in character. While its location and facili- 


of 2 Red. on any int I 
at 102 and int. to Mar. 15 1935 


susiness 


| ties have attracted transient guests from all sections of the country, by 
far the largest part of the patronage comes from more or less permanent 
guests. 


Over 80% stay for a period of a month or more. 








Mar. 28 1925.] 


——— 


Property.—Land owned in fee has 
Road, extending north from Berwyn 
ent hotel structures occupy ! 
further development an additional 


— = ee eae << = — 


a frontage a 1. 032 ft. 
Ave. and east to the Lake. 
approximately half of this area, 

500 ft. The main building, which has 
432 guest rooms and houses the lobby, marine dining room and ‘Black 
Cat" ball room, is 9 stories high and contains 3,070,790 cu. ft. The addi 
tion, which is 17 stories hich, contains 556 guest rooms, lounge and con- 
servatory, grill, ball room, banquet hall and private dining rooms, which 
together with the connecting passage way contain in all 5,148,000 cu. ft 

Securily tonds will be secured by ac losed first mortgage on land owned 
in fee valued at $3,098,250, and on buildings and permanent improvements 





The pres 


having a present depreciated value of $7 ,520.000, or a total of $10,618,250. | 
In addition, the company will mortgage as further security for this issue 
its furniture, furnishings and all other equipment, appraise d at $1,096,035 
Earnings The addition, which contains 556 of the 988 rooms in the hotel 
and therefore more than doubles its — ible area, was not fully completed 
until Oct. 1924 Earnings to date, erefore, have not reflected the full 
earning power of the enterprise _ Bherdng gross earnings for the 6 months 


ended Dec. 31 1924 were $1,469,518, and net earnings reported available 
for interest depreciation and Federal taxes were $356,957, or at an annual 
rate of 2.37 times the maximum annual interest requirements on this issue 


| atm —Proceeds will be used to retire $3,000,000 outstanding Mort- 


gage bonds, to reimburse the company for the cost of additional construction | 


recently completed and for other corporate purposes. 


Electric Auto-Lite Co.—Registrar. 
The Equitable Trust Co., New York, has been appointed registrar of 
the Common stock .—V. 119, p. 2767. 
Elgin National Watch Co.—Annual Report.— 
Earnings for Fiscal Year Ended Dec. 31 1924. 





Earns. from oper. after deducting depreciation charges - --~----.- $3,058,717 
Earnings from other than operation_--~-------- tcnwemakapee 335,808 
PI ne se ss Se ee aeadeet 3,394,525 
Set aside for Federal and other taxes for current fiscal year- 715.0 
Sa a ee eee win an aed ceibee 1,437,114 
Reserve for dividend payable Jan. 20 1925. baa 798,398 
Balance for reserve and surplus_ eed i . ” $4: 44,01 13 


—V. 119, p. 2651. 

Eureka Vacuum Cleaner Co.—Z/nitial Dinidend. 

The directors have declared an initial quarterly dividend of $1 a share 
on the non-par value stock, payable May 1 to holders of record April 20. 

. MacCrone, of E. E. Ma cCrone & Co., and John F. Russell Jr., of 
Eastman, Dillion & Co. . of New York, have been elected directors. See 
also V. 120, p. 1334. 

Extension Gas Co.—Notes Offered.—Bitting & Co., 
St. Louis, in Feb. last offered at 424° for the 1925 maturi- 
ties, 5% for the 1926 maturities and 514% for the 1927 
maturities, $400,000 Ist Mtge. Trust Guaranteed 544% 
notes, guaranteed jointly and severally principal and interest 
by Texas & Pacific Coal & Oil Co. and Plateau Oil Co. 

Dated Jan. 1 1925. Due $60,000 Dec. 31 1925, $140,000 Dec. 31 1926. 
and $200,000 Dec. 31 1927. Denom. $1,000 c*. Interest payable J. & J. 
at 8t. Louis Union Trust Co. City National Bank, Dallas, trustee. Call- 
able, wholly or in part, at 101% on any interest date. 

These notes were purchased by the bankers on certain statements made 

Edgar J. Marston, V.-Pres. 


summarizes as follows: 

The maker of these instruments operates to dispose of certain products 
of the guarantors of the notes. The Extension Gas Co., for a period 
running many years beyond the life of these notes, has an assured market 
for its products in San Antonio and at a sufficient profit to liquidate the 
service of this loan. 

The Texas Pacific Coal & Oil Co. has a net current position of approxi- 
mately $2,800,000. Cash on hand and its equivalent, exceeding its total 
liabilities, including these notes. Always has profitably operated since its 
organization in 1888. For the nine months ended daw -f 30 1924 earned 
before depreciations and depletions, $1,627,931 net {lad ‘‘footings,"’ as 
of Oct. 31 1924, totaling $33,923,998, which includes the assets at a very 
conservative figure. 


Fairbanks Co. 


Earnings .— 














Calendar Years— 1924. 1923. 1922. 
SE ee $4.416.479 $5,680,564 x$7,693.380 
Allowance and costs______._________ 3,264,102 4,381,765 6,355, 539 | 

Et SE ccchaennmbnncm ae cee $1,152,378 $1,298, 799 «$1,337, 841 
a eine a alee 75,766 77,445 71,754 

I a a a ed $1,228,143 $1,376,244 $1,.409.5 95 
Expenses______- - $946,891 $1,260.768 $2,033, 3 2 
Discount and miscellaneous charges. cr .27 A497 60,507 157,117 
Interest, reserve, &c...............- 205,944 260.333 473,204 
—=Ee ea z 181,159 189,097 220,726 

0, eee $7 8,354 $394,461 $1,474,754 


x Gross sales.—V. 119, p. 2293. 


Formica Insulation Co.—Stlock Sold.—W. E. Hutton & 
Co., Cincinnati, recently sold at $16 50 per share 18,000 
shares no-par-value Common stock. 


This stock was offered solely for the account of certain officers of the 
company who deposited one-tenth of their holdings Company is not in 
need 
the security. 


Stock exempt from general property tax under existing laws of the State | 


of Ohio. Dividends exempt from present normal Federal income tax. 
Transfer agent and registrar, First National Bank, Cincinnati, Ohio. 
Capitalization.—Authorized and outstanding, 180,000 shares, no par 


value. Company has no Preferred stock or funded debt : 
Company.—W as started in 1913 with an original capitalization of $10,000 


and has grown consistently out of earnings to its present position. From 
1916 to 1921 the company was involved in a number of patent suits, all of 
which it won, and established its right to manufacture its product without 
interference from any source Formica” is an organic but practically 
chemically inert substance which has a number of unusual qualities. It 
will not warp, fade, corrode, decay, and fumes and moisture do not affect 
it. It takes a fine finish and can be made to resemble cabinet wood. 
‘“*Formica’’ panels, tubes, and parts are on a large majority of the popular 
radio sets. It is used extensively in telephones and has a wide pplication 
in the automobile field, both electrically and in the making of gears. 
‘*Formica’™’ silent industrial gears are also growing in favor 

Earnings and Dividends During the first few years the energies of the 
company were concentrat ed largely on experimentation and making ‘‘For- 


mica’ a comme rei il product Even during the period of its litigation its 
business grew steadily and the company's statements always showed a 
profit. 

In 1922 its net earnings after taxes were $174,851, which grew to $297 329 
in 1923 and $479 S20 in 1924 The 1924 earnings showed a net of $2 66 


a share on the 150,000 shares capital stock aut 
The company has declared a dividend of $1 a share, payable in 1925, in 
4 quarterly installments of 25c. each begininng April 1. The present out 
look justifies expectations of eve n greater earnings and present dividend is 
expected to be maintained and even increased 

Listing .—Stock listed on the Cincinnati Stock Exchange. 


iorized and outstanding. 


Foundation Co.—Listing.- 

The New York Stock Exchange has authorized the listing of 15,000 
additional shares of Common stock without par value (authorized 100.000 
shares) upon official notice of issuance and payment in full on or after 
March 24 1925, making the total amount applied for 90.000 shares of 
Common stock without par value. The above stock was offered to stock- 
holders of record March 3 at $95 per share. The issue has been nial. | 
ae for. The proceeds received will be used for working capital. 
120, p. 1465, 1210. 
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of Texas Pacific Coal & Oil Co., and also | 
, &, of the Extension Gas Co., from which statements Mr. Marston | 
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Gardner Motor ia, . St. i cake ccd Sheet Dee. 31. 


Asset 1924 1923 Liahilittes 1924 1923. 
Bidgs., mach’'y & ‘apital stock: auth. 
equipment $365,333 $395,287 300.000 shs. no 
Cash 411,168 101,116 par val.; outstdg 
Accts. receivable 42,303 156,523 155,000 shs___x$1,200,000 $1,354,000 
Inventories 382,735 874.573) Dealers’ deposits 19,750 25,894 
Deferred items 18,211 17,263) Accr. Habilities_ 12,460 
Surplus ‘ 132,408 
Total $1,219,750 $1.524.7 Total $1,219,750 $1,524,762 
x Represented by 155,000 shares ae no par value 
Note.—The company was contingently liable at Dec. 31 1924 on dis- 


counted drafts, based on sales of cars in the amount of $19,447, of which 














$18,703 had been paid at Jan. 22 1925.—V. 119, p. 2185. 

General American Tank Car Corp.—Annual Report.— 
Calendar Years— 1924. 1923. 1922 1921. 
Gross sales and rentals _ ———Not stated ——— $21,755,724 
Net operating profits __ “Not sts ated. $3,347,510 $3,131,068 $2,907,473 
Depreciation. _____. Not stated 552,637 762.816 905,584 

Interest on Tank Car 

Equipment notes____Not stated. 551,617 661,456 662,871 

Net income _-_-__- = ae 483, 198 $2,243,256 $1, 706.7 96 $1,339,018 
/) aan Rn anes x436,199 x425,000 18 5000 184,404 
Preferred dividends_ 625,142 637 439 500. 330 345,652 
Common dividends. _-_- 760,200 760,200 760.203 760,710 

Balance to surplus... $661,656 $420,617 $261,262 48 252 

x Includes in 1923 and 1924 reserves for contingencies. ° 

Balance Sheet December 31. 
1924. 1923. 1924 1923. 

Assets— $ Liabiltttes $ $ 
ae -- 1,525,415 1,917,767| Notes payable._.. _.___~ 3,750,000 
Notes receivable... 5,426,755 4,741,166 | 2 Accounts payable. 1,637,744 2,973,588 
U.8. Govt. securs | ae | Accr.taxes,int.,&c 283,218 431,398 
Cash value life ins. 61,188 - | Dividends payable 534,853 540,985 
Accts. receivable._. 2,637,990 2, 626 441) Res. for conting. & 
Inventories... . . 3,366,902 8,142,234 Federal taxes. 436,199 425,000 
Investments. - 128,088 142,500 | Other reserves... 941,345 950,705 
Rolling stock (tank | Tank car eq. notes.10,787,000 10,881,000 

cars) - .- 14,391,654 15,343,564 | Preferred stock... 8,843,000 9,193,400 
Real estate, plants | Balance applicable 

and machinery. 6,250,360 6,469,276 to Com. stoek._11,407,374 10,958,404 
Prep.int.,ins.,&e. 830,375 721,531 | —-—_—_- --—_-_———- 
Patents «& food will 1 | Total (each side) . 34,870,734 40,104,480 
—V.12 . 709, 336. 


Att Electric Co.—Plans to Increase Stock.— 
The stockholders will vote May 12 on increasing the authorized 6% Cumu. 
Special stock, par $10, from $35,000,000 to $55,000,000 - 120, p. 1210. 


General Motors Corporation.— Bonus Aw ards.- 

The corporation has just completed the distribution of 31,479 shares of 
new Common stock and 2,553 shares of 7% Pref. stock of the corporation 
to 3,492 of its émployees. This distribution represents the accrued por- 
tions of the employees’ bonus credited to Dec. 31 1924 on awards granted 
for the years 1919 to 1923 incl., and also covers the first one-fourth of awards 
granted for the year 1924. The ap yoy value of the securities which 
have just been distributed exceeds 000 at current market prices. 

The total awards granted since che ‘tenes plan went into effect in 1918 
are the equivalent of 209,775 shares of new Common stock and 18,934 shares 
of 7% Pref. stock, with a present market value exceeding $17,600,000. 


7 
During the same period stockholders, of which there are now 66,000, have 
received $166,000,000 in cash dividends.—V. 120, p. 1465, 964. 


Gibson Art Co., Cincinnati.—E£rtra Dividends. 

The directors have declared an extra dividend of 10 cents per share on 
the outstanding Common stock, no par value, in addition to the regular 
quarterly dividend of 55 cents per share, both payable April 1 to holders of 
record March 20. Like omounee have a — been declared payable July 1 
to holders of record June 20.- . 118, p. 1526. 


Globe Automatic eekitiinn of the U. S.— Report. 


Income Statement Year Ended December 31. 
1924. 1923. 
Net profits after depreciation, amortization of patents 
and license contracts, &c______ $211,279 $263. 473 


Reserve for Federal taxes 23. 000 





of any financing and the stock was offered to establish a market for | 











Dividends paid on sub-c ompany stoc inca sec ih cn Sih och te-we ib tt 27 .965 33.944 
Dividends paid on Class ‘‘A’’ Common stock________-- 74.727 74,917 
er re 5 $8: 85,587 $123,612 
Note.—Dividend ef $1 50 per share declared on Class “B"’ ‘stoc k, subject 


to payment at the further option of the board of directors.—V. 


Goodyear Tire & Rubber Co., Akron, Ohio. 


Certain First Mtge 


119,p. 1741. 


Bonds.— 
20-year 8% Sinking Fund Gold bonds, dated 5! 1 
20 


1921 (aggregating $750,000) have been called for payment May 1 at 
| and interest at the Central Union aed 0. of New York or at the Union 
Trust Co., Cleveland, Ohio.—V. 120, p. 1335 


| 
| Hayes-lonia Co., Grand centhh Mich. 
Stock Changed. 
| The company has changed its Common stock into shares of no par value 
| and will issue two shares of new no par value Common stock for each share 
| now held. At last accounts, the company had outstanding $992,200 of 
an authorized issue of $1,000,000 Common stock, par $10.—-V. 120, p. 710, 
| 337. 
Helvetia Milk Condensing Co.—Successor Company.— 


Par of Common 


| 
See Pet Milk Co. below.—V. 117, p. 1783. 
Howe Sound Co.— Annual Report. 

Calendar Years 1924. 1923 1922. 1921. 
Total income ; $6,301,172 $6,427 957 $3.278.450 $2,752,443 
Ope r. expenses, &c. 4,721,726 4,546,299 2,145,496 1,575,832 

| Taxes 148,635 164,414 146,394 69,67 
Depreciation | & depletion 827 ,237 $57,545 609 922 639 334 

| Interest. _- : cake 158,494 192,441 160,575 179,560 
| eee 99,207 a £%;i«ansss  jé«ahauus 

Surplus $515,573 $69,635 226,063 288, 044 

| —vV. 120, p. 1096. 


Huntingdon Building, Miami, Fla.—Bonds Offered.— 


Adair Realty & Mortgage Co. is offering at par and int. 
$537 500 7% 1st Mtge. Serial gold bonds. 

Dated Feb. 16 1925; due serially, 1927 to 1940. Int. payable F. & A. 
Denom. $1,000, $3500 and $100c* Coupons payable at any office of the 
Adair Realty & Trust Co., and at the offices of the Adair Realty & Mort- 
gage Co., 270 Madison Ave., New York Bonds payable at Adair Realty 
& Trust Co., Atlanta Callable at 102 and int. Federal income tax 
up to 4 Penna. 4-mills tax, Conn. 4-mills tax, District of Columbia 
5-mills tax, Mass. income tax up to 6% refunded. Mortgagor, Miami 
Real Estate Co Trustee, Forrest Adair. 

Security The bonds are a direct, closed first mortgage upon the land, 
the 15-story office building and complete equipment and a first lien upon 
the annua! net earnings, conservatively estimated at $104,000 over three 
times the greatest annual interest charge. In addition to the above 
security is the personal guarantee of principal and interest payments by 

| Fred H. Rand Jr. Through the various corporations he controls, Mr. 


Rand holds centrally located property in Miami valued at over $8,000,000. 
Included in these properties are hotels, apartments and office buildings. 


International Lamp Corp., Chicago.— Stock Off List 

The capital stock of the company has been stricken off the list of the 
Chicago Stock Exchange. 

The Continental & Commercial National Bank as registrar and the Na- 
tional Bank of the Republic as transfer agents for the stock recently ceased 
to act in their respective capacities. 

>. in Chicago Title & Trust Co. is receiver for the company. See V. 120, 

- 1336. 
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& Subsidi- 


International Business Machines Corp. 


aries)... Annual Report For Calendar Years 
1924. 1923 1922 1921 
x Net profit $4,.069.749 $3.659.537 $3.121.709 $1.852.021 
Bond, &c., interest $349,542 $387 .255 $464 852 $553 .409 
Depreciation 979.810 $13,372 777.701 See x 
Develop. & patent exp 315,060 297 535 247 .339 252,099 
Dividends ($8)1,.205,416 ($6)874.573'($5'4)720616 ($4)524,054 
Balance, surplus $1,719,921 $1,286,802 $911,203 $522 .430 
Previous capital & surp. 20,701,430 18,249,713 17,635,928 17,828,539 
Total surplus $21 .921 351 $19.536.515 $18.547,131 $18 350.969 
Federal taxes (est $200,000 $200 000 $200,000 $429,517 
Sale of stock Cr} 27 386 
Amt. rec'd in lawsuit Cr513.818 
Res. for contingencies 509 .COO 
Loss in liquid'n of Det 
Auto Scale Co 21,130 216.189 
Amortization of patents 74,265 76,289 76,289 69 334 


$20,701,430 $18,249,713 $17,635,928 
after writing down inventories of raw materials 
to cost or market. whichever was lower. and deducting maintenance repairs 
and in 1921] depreciation of plants and equipment, provision for doubtful 
accounts, the proportion of net profit applicable to unacquired shares, and 
expenses of International Business Machines Corp 


Balance 
x Net profit of subsid 


$21 6A7 O86 


COS 


Tabulating-Kecording Co.) is as shown.—V. 120, p. 459 

International Paper Co. Bond Sol Thar ke 
Trust Co., Harris, korbes & Co., Lee, Higginson & Co 
Blair & Co., Ine., Union Trust Co. (Pittsburgh), Continental 
& Commercial Trust & Savings Bank of Chicag Halsey, 
Stuart & Co., Ine., snd Redmond & Co. have sold at 
96 and int., to vield about 6.30%, $15,587,000 Ref. Mtge 
Sinking Fund 6% Gold Bonds, Series ‘A.’ 

Dated March 1 1925, due March 1 1955 Int. payable M.&8.in N.Y. 
City. ted. on any int. date on 30 days’ notice at 105 and int Denom. c* 
$1,000 and $500, and r* $1.000, $5.000, $10,000 and authorized multiples 
Bankers Trust Co., New York, trustee Company will agree to pay int 


without deduction for any 

refund the Pennsylvania 4 mills tax 
Listing Application will be made 

Stock Exchange 

Data From Letter of Pres. A. R. Graustein, New York, March 25. 


Federal income tax not exceeding 2° and to 


to list these bonds on the New York 


Company Organized in 1808 Is with its subsidiaries the largest manu 
facturer of paper in the world The capacity of their paper mills is 1 ‘ 
than twice as great as that of any other company in North America Com 
yany also controls Continental Paper & Bag Mills Corp., the largest manu- 
ieaiares of wrapping and bag papers in America, and a leading producer cf 
paper bags and specialtic« Upon completion of this financing the Canadian 
nternational Paper, Ltd., a subsidiary, will own directly or indirectly th 
properties of the former Riordon Co., Ltd., and its subsidiaries, one of 


the largest manufacturers of bleached sulphite pulp in the world 
Mill Properties Company and wholly subsidiaries will own 24 
paper and pulp mills located in Maine, New Hampshire, Vermont, Massa 
chusetts ew York and the Provinces of Quebec and Ontario, Can. These 
mills have a daily capacity of 1.800 tors of various classes of paper, now 
being increased to approximately 2,000 tons The in-portant mill properties 
of the company are straterically located from the standpoint of both 
water power and labor supply. 
The most important plant is the Three Rivers (Que.) mill, which has a 
resent daily capacity of 320 tons of newsprint. This mill was completed 
in 1922 and is now being enlarged so that by the end of this year it will 
have a capacity of 500 tons per day The Three Rivers mill is one of the 
lowest cost producers on the Continent. The Kipawa mill, formerly owned 
by Riordon Co., Ltd., located in the Province of Quebec, is believed to 
be the most modern and efficient bleached sulphite plant in North America. 
Including the above mills International Paper Co. and wholly owned 
subsidiaries will own and operate 5 ground wood mills’ or the manufacture 
of mechanical pulp, 7 combination ground wood and paper mills, 7 combina 
tion ground wood, sulphite pulp and paper mills, one paper mill, one 
mill for the manufacture of kraft or sulphate pulp, one combination paper 
and soda pulp mill and two bleached sulphite mills. The diversity of the 
output of these mills during 1924 is indicated by the following tabulation 
Paper Output (Tons)— 1924. | Pulp Output (Tons)— 1924. 
Newsprint paper __- 320,689 | Ground wood pulp- 327 997 
Bag & wrapping paper 28,449) Unbleached sulphite pulp... 81,435 
Paper specialties ..... 53,375)| Bleached sulphite pulp 


owned 


93,113 

Book & writing paper. 47 ,766| Kraft or sulphate pulp 2,143 
[  bikcibadawée Guan 17,758 

en ke | ie i re 522,476 


Timber Limits & Water Powers.—Company and wholly owned subsidiaries 
will own in fee 1,604,000 acres of timber lands, stumpage rights covering 
,000 acres and Canadian Crown timber limit leases covering an additional 
,069,000 acres, a an aggregate materially larger than the combined areas 
of the States of Massachusetts, Connecticut and Rhode Island. The 
pulp wood on lands owned in fee is estimated to be in excess of 6,000,000 
cords, while that on lands held under Canadian Crown leases is estimated 
te exceed 28,000,000 cords. These holdings constitute one of the largest 
areas of timber lands owned by any one group in eastern North America. 

Company with its wholly owned subsidiaries is also among the largest 
holders of developed and undevelo water powers on the Continent. 
The developed water wer sites have a present installed capacity of 
180,000 h.p., capable of being increased through further development and 
through the utilization of undeveloped sites to over 600,000 h.p. on a 
hydro-electric basis. Most of the company's mills are located adjacent 
to and utilize the output of the developed water powers and in addition 
certain powers have been Corertoedy developed and their output is sold 
at a substantial profit to public utility companies. 

Company contempiates transferring its power properties from time to 
time directly or indirectly to a subsidiary or subsidiaries engaged or formed 
to engage in the power or public utility business, and the Refunding Mtge.. 
under which these bends are to be issued, will make appropriate provision 
to this end. This will facilitate the co-ordinated development of these 
properties and their separate financing as power properties. Subject to 
the lien of the Ist Mtge., the stock of such subsidiaries or of the cempanies 
owning such subsidiaries, will be pledged under the mortgage securing 
these bonds. 

Consolidated Capitalization of the Company and Wholly Owned Subsidiaries 
as of Dec. 31 1924, Adjusted to Reflect the Completion of Present Financing. 


Authorized. Issued. 

OO a a ee $50,000,000 $25,000,000 
Preferred stock, 6% Cumulative.__._._._________ 25,000,000 25,000,000 
Preferred steck, 7% Cumulative._.....__________ 50,000,000 5,369,950 
Ref. Mtge. Sink. Fund 6% Gold bonds, Series ‘‘A,"’ 

due 1955 (including this issue)__._____________ x $22,500,000 
lst & Ref. Mtge. 5% bonds, due 1947___________ (Closed) 18,356,000 
I a 2,478,073 
Purcmase money mortgages... ee 5,589,671 


x Amount unlimited, additional bonds may be issued under the conserva- 
tive restrictions of the mortgage. 

Earnings.—The average combined annual earnings of the company and 
wholly owned subsidiaries, oo to interest charges, after liberal 
ag oy for maintenance but before reserve for depreciation and depletion, 
or the 10 years ended Dec. 31 1924 were $9,846,202, or over 3.5 times 
the annual requirements of the $48,923,744 funded debt now to be out- 
standing ($214,000 of these earnings are estimated). This period includes 
the years 1921 and 1922, during which conditions in the trade were ab- 
normally depressed, and the result of operations after the adjustment of 
inventoriegs was a loss. Earnings, as above, for the year ended Dec. 31 
1924 amounted to $10,174,735. The reserves for depreciation and depletion 
have been very liberal, averaging $3 475,354 for the 10 years ended Dec. 31 
1924 and amounting for the year ended Dec. 31 1924 to $4,312,444. 

Earnings for the year and 10 years ended Dec. 31 1924 do not reflect 
the additional earnings to result from the development of the large properties 
now being acquired. 

Security.—Secured by a mortgage, subject only to the Ist & Ref. (Closed) 
Mtge., on all the plants and real estate, and all the capital stock of the more 
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important wholly owned American subsidiaries, owned directly. Further 


| secured by a direct first lien on the entire capital stock (excepting directors’ 


(formerly Computing- 


i of one 


| capital 





shares) of Canadian International Paper, Ltd., which will own or control 
substantially all the properties located in Quebec and Ontario These 
properties. with their working capital, will have a book value of more 


than $40,000,000, and a larger actual value, and, in the opinion of counsel, 
will be free of lien except for divisional obligations aggregating, as of Dec. 
31 1924, $6,100,244 Bonds or Preferred stock may be issued by Canadian 
International Paper, Ltd., only for refunding, for additional working capital, 
or for future additions to its properties other than expenditures to enlarge 


the Three Rivers mill to a capacity of approximately 500 tons a day. 
Valuation The book value of the capital assets of company and wholly 

owned subsidiaries will be in excess of $96.000.000. The real value of 

these assets is conservatively estimated to be substantially in excess of 


the book value The equity behind the $48,923,744 funded debt now to 
be outstanding will be represented by Common and Preferred stocks which 
have a market value based upon current quotations in excess of $31,000,000. 

Sinking Fund The mortgage will provide for an annual cumulative 
sinking fund sufficient to retire all Series ‘‘A’’ bonds by maturity No 
bonds of any other series may be issued unless sinking funds are provided 
sufficient to retire by maturity at least 75 of all bonds then to be out- 
standing 

Purpose The proceeds of the $15,587,000 bonds now being offered will 
be used to reimburse the company in part for expenditures made and to 
be made in connection with the enlargement of the Three Rivers mills to 
500 tons capacity, for the retirement of bank loans and for other corporate 
purposes The balance of these bonds to be presently outstanding will 
be used in part payment for the Riordon Co., Ltd., properties 

A consolidated balance sheet of the International Paper Co 


io% 


and wholly 


owned subsidiaries as of Dec. 31 1924, after giving effect to the present 
financing, was given in \ 120, p 211. 

Lnere and Recla ij lé Stock and Creates New M oriqaae 
Lequ lion of P opertre of Former Riordon Co., Ltd., T/ gh 
Control of Ne Canadian Company Approved.—The steck- 
holders voted March 24 to increase and reclassify the capital 

oc] I pproved 4a new mortgage The stockholders also 
pproved cr et betw the company and Canadian 
International Paper, Ltd covering the purchase and 

MtUIsitiol thie Int rl QO! Comy I of the stock of the 
‘ agian Comy Through this purchas the American 

mpany ill equine indirectly the properties tor erly 
owned the Riordon Co Ltd.. and its subsidiaries 


The stockholders voted to increase the amount of capital stock of the 
cerpany and the reciassification of its shares so that the total number 
of shares, including those authorized, which the company may 
the forth have will be ] par $100 each and so that such 
d shares will cons f Common stock, 250.000 
500,000 shares of Cumul stock 
shares ( Pref. 
Vs Bae 


previously 
250 O00 
st of 
Pref stock and 
ted of 


full details 


hares 


+} 500 000 shares « 


suthor 


res ¢ 


7% Pref 
ommon and 250,000 6°7 
p. 121). 
Securities Trust of America.—Slock 
Bull Brothers Co., New York, are offering in units 
share Pref. stock and one-half share of Common 
stock at $120 per unit, to yi ld about 614%, 10,000 shares 
of 642°, Cumul. Pref. shares, Series “C,’’ and 5,000 shares 
of Common stock (no par value). 
jusiness.—Is confined solely to the investment and re-investment of its 
and surplus in seasoned, marketable securities. The trust owns 
over 400 different investments in Government, railroad, public utility, 
industrial and miscellaneous securities with international diversification. 
The restrictions under which these investments are made require that the 
asset values back of all securities purchased shall be at least 200% of the 
purchase price with respect to bonds, and 150% with respect to Preferred 
and Common stocks. All bonds or stocks purchased must show average 
earnings for the preceding four years of at least 50% in excess of interest 
or dividends paid. At present the asset values back of the investments 
owned average over 400% of their cost price, and the earnings on these 


assets are more than 3'4 times the interest and dividends paid.—V. 120, p. 
1097. 


Ma i 6 
Phe old stock 


S100 e 


cons ZOO) OO) 


pat ich j et in 


International 
Offered 


Ql 


Kaufmann Dept. Stores Securities Corp.-Transf. Aqt. 


The Bankers Trust Co. has been appointed transfer agent for the capital 
stock of the corporation.—V. 120, p. 1097. 


Kelly-Springfield Tire Co.—T7o Retire $500,000 Notes.— 

The Central Union Trust Co., trustee of the 10-year 8% Sinking Fund 
Gold notes, announces that the company has anticipated the payment 
due May 15 1924 for the redemption of notes in accordance with the trust 
agreement, and that it will draw by lot for redemption on May 15 1924 
$500,000 of the outstanding notes. 


Meraer Re port Denied— Tale Has No Basis. 

In connection with the break in the bonds and stock of the company on 
the Stock Exchange March 24, the Street was interested in the story 
circulated to the effect that plans for a merger were being discussed = the 
company with the United States Rubber Co. This rumor was flatly 
denied by the Presidents of both corporations. Arnold L. Scheuer, Chair- 
man and President of the Kelly-Springfield Tire Co., said: 

“There is absolutely no truth to the story. We have had no conversa- 
tions with any other 4 3! and we have ne intention of doing so. I, 
have learned that the break in the bonds was due to a bear raid on the 
stock. The bonds were raided to help along the decline in the stock.” 

Charles B. Seger, Chairman and President of the United States Rubber 
Co., said: ‘This is the first I have heard of it. Of course there is nothing 
to it."’"—-V. 120, p. 950. 

Kelsey Wheel Co.-Annual Report. 

Calendar Years— 1924. 1923. 1922. 1921. 
Sales, less returns, &c__$14,856,825 $20,078,435 $16,938,924 $17,487,595 
Cost of sales, administra- 











tion, &c., expenses... 13,615,005 18,287,705 15,065,786 14,057,142 
SE $1,241,820 $1.790.730 $1,873,138 $3,430,456 
Miscellaneous income. - . 170,632 216,427 173,208 124,475 
a $1,412,453 $2,007,157 $2,046,345 $3,554,931 
Reserved for depreciation ____-_- iene 5m eieaieieicn $1,130,997 
Prov. for Fed. & Can.tax 294,084 249,133 244,833 527,614 
Int. on borrowed money - nee ‘ . ieneians 103,458 
Preferred dividend (7%) 168,665 173,089 178,211 186,753 
Common dividends__-_.(6°% )600,000 (6)600,000 (6)600,000(1'4)150,000 
Balance, surplus- -- -- $349,704 $984,934 $1,023,301 $1,456,109 


—V. 119, p. 948. 


Lawyers Title & Guaranty Co.—/nitial Dividend.— 

An initial dividend of 24% on the $6,000,000 capital stock has been 
declared, payable April 1 to holders of recerd March 21. See also V. 
120, p. 1212, 711. 


Leader Mercantile Corp. (Del.).—Pref. Stock Offered.— 
Lane, Piper & Jaffray, Inc., St. Paul, Minn., are offering 
at $103 per share 3,000 shares 7% Cumulative Pref. (a. & d.) 
stock (par $100). One share of Common stock will be 
delivered with each share of Pref. stock. 

Dividends payable Q.-M. Red. on any div. date on 60 days notice at 
105 and div. Dividends exempt from normal Federal income tax. Minne- 
sota Loan & Trust Co., Minneapolis, registrar and transfer agent. 

Data from Letter of E. V. Hutchinson, Chairman of the Board. 

Corporation.—Incorporated in Delaware. Owns over 99% of the 
capital stock of Leader Mercantile Co. of Minnesota. 

The Leader Mercantile Co., founded in 1902, eperates a modern de- 
partment store at Nicollet Ave. and 3d St., Minneapolis, consisting of 43 
departments handling well-balanced lines of merchandise, including wearing 
apparel for men, women, and children, and a complete line of home fur- 














Mar. 28 1925.] 


nishings. This business, which started with a few departments in a small 
space. has expanded in its original location until it now occupies, under 
favorable leases over 87,000 sq. ft. of store space. 

Company specializes in moderately priced merchandise, and with the 
exception of a small amount of installment furniture business, all sales 
are for cash. 


Net Sales and Net Profits (after Deprec. & Fed. Tazres at Rates now Current). 


Cal. ys Net Sales. Net Profits.'|Ca'. yrs Ne! Sales. Net Profits. 
1920 - $1,975,621 $172,.441/1923 $2.274.114 $185,697 
1921 - 2.017.981 131.519 | 1924 - 2.096.574 154,983 
1922 x2 064,869 202 .927 

x Commencing in the latter part of 1921 three departments formerly 


leased were operated by the company 
Capitalization upon Completion of Present Financing 
{uthorized 
500 .000 
50.000 shs 
$220,000 
of the 
more 


Issued 
$300 .000 

36.000 shs 
$220.000 
outstanding capital 
than 99 of which 


7% Cumul. Pref 
Common stock 
6% Coll 


stock (par $100 
no par value 
Tr. Serial Gold notes, due ‘26 to '35 
Note Based on the acquisition of 100 
stock of Leader Mercantile Co. of Minnesota 


~ 
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has already been acquired. 
Sinking Fund.—On or before March 1 1926 and annually thereafter the 
company shall pay into the sinking fund an amount equal to 3 of the 


largest aggregate par value of the Preferred stock at any one time out- | 


standing, which amount shall be applied to the redemption of Preferred 
stock by call at the redemption price or by purchase at not to exceed $105 
per share and accrued dividends. 

Purpose.—The present financing does not involve any new financing 
by the operating company but is for the purpose of placing control of the 
business in the hands of men who have been prominent in the management 
in the past and who are to continue in active charge of the business. 


(P.) Lorillard Co.— Listing. 

The New York Stock Exchange has authorized the listing of $2,500,000 
additional (authorized $50.000.000) Common stock. par $25, on official 
notice of issuance and payment in full, making the total amount of Common 
stock applied for $32,811,200. This stock is to be offered to employees 
at not less than $30 per share. The proceeds will be used as additional 
working capital.—V. 120, p. 1336, 697. 

(Edith Rockefeller) McCormick Trust.—Land Trust 
Certificates. Offered.—The Tillotson & Wolcott Co., Cleve- 
land, are offering at $500 and rentals for each 1-1400th share, 
to vield 544%, Land Trust certificates representing 1,400 
equal shares of equitable ownership in the fee simple title 
(subject to 99-year lease) of the Edith Rockefeller MeCor- 
mick Trust Property, southwest corner of Michigan Ave. 
and Oak St., Chicago, Ill. 


The lease is unconditionally guaranteed by Mrs. Edith Rockefeller 
McCormick. Certificates issued by Guardian Trust Co., Cleveland, O., 
trustee. Dated April 1 1925. Each certificatee represents an undivided 


1,1400th interest, or some multiple thereof, of the whole. Rentals payable 
through the trustee by check to certificate holder Q.-J. upon each 1-1400th 
share. Subject to call purchase in whole or in part at $525 for each 1-1400th 
share after the fifth year 

The legal ownership of the property, subject to a 99-year lease, is vested 
in Guardian Trust Co. of Cleveland, O., trustee Under the terms of an 
agreement and declaration of trust, the trustee has issued land trust cer- 
tificates representing shares of the equitable ownership of the property. 
Each share consists of 1-1400th undivided part of the entire ownership. 

The trustee, from the ameunts paid to it by the lessee, willremit to each 
certificate holder by check quarterly, Jan. 1, April 1, July 1 and Oct. 1, 
his pro rata share up to $27 50 per annum for each 1-1400th share. These 
additional amounts, it is estimated, will b® sufficient to acquire by tender 
or call purchase all of the land trust certificates within 36 years. 

Each certificate represents 1-1400th share interest, or some multiple 
thereof, in the equitable ownership in the parcel of land on the southwest 
corner of Michigan Ave. and Oak St., Chicago, Ill., being 103 ft. 10% in. 
on Michigan Ave. and 187 ft. 4% in. on Oak St., upon which stands a new 
high grade attractive shop and office building covering the Michigan Ave. 
frontage to a depth of 137 ft. plus. The south side of the building facing 
on a 10 ft. alley has a depth of 67 ft. and in the rear of this and connected 
with it are two buildings facing on the alley one of two stories and one of 
one story Ona Oak St., in the rear of the Michigan Ave. frontage. are 
two business and apartment buildings, one of three stories and one of four 
stories. The parcel of land has three frontages, assurfig ample light and 
comparative freedom from fire risk due to general conflagration 

The zoning laws of the city permit the erection of buildings facing on 
Michigan Ave. to a height of 261 ft. above the sidewalk level, without 
restriction to use The district is improving rapidly due to the construction 
of fine buildings, and in the minds of most well informed people will con- 
tinue to enhance in value 
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The security behind these notes will, therefore, be as fellows: (1) A margin 
of 20% in the value of the collateral over and above the amount ef notes 
outstanding: (2) a minimum margin of 20% in invested capital; (3) the 
collateral will consist ef the diversified obligations of many original pur- 
chasers; (4) these purchase obligations in turn bear the endersement or 
guarantee or contain a repurchase agreement of the firms from which the 
obligations were purchased: (5) company’s capital, surplus and undivided 
protits total over $5,000,000. 

__The assets of the company are practically self-liquidating, and the average 
life of the receivables purchased is 4 months or less. As an indication of 
the liquid character of the business, it is to be noted that the average 
monthly borrowings during 1924 could have been retired within 30 days 
by the application of the average monthly cash receipts plus the average 
cash on hand. 

Purpose Proceeds will be used for the reduction of current loans and 
for the expansion of the business. 

Earnings Volume of business and net earnings of the eompany for the 
past 9 years, including business of the Manufacturers’ Finance Trust since 
organization and the earnings of the Trust accruing to the parent company, 
were as follows (the column showing times interest earned being based on 


interest actually paid or accrued) 
Volume Net Interest Times P.C. Earned on 
of Before Paid or Interest Com.Stk. Cur- 
Year Business Interest. Accrued. Earned. rently Outstand'g 
1924 $78.849.673 $892.170 $338.049 2.64 35.7: 
1923 76,475 647 792,368 297 486 2.66 29.49 
1922 59.468 280 642,141 299 202 2.14 30.64 
1921 47,961,692 632,065 346,545 1.82 21.38 
1920 65,590,438 749,800 374,520 2.00 34.25 
1919 . 50,277,000 534.876 232.118 2.30 42.40 
1918 42,929,025 510,574 234,074 2.18 30.83 
1917 40,312,691 381,674 179.964 2.12 34.51 
1916 24,882,739 264.703 90,743 2.92 29.16 


_ Sinking Fund.—A semi-annual sinking fund, beginning Oet. 1 1925, 

ficient to purchase 2% (4° per annum) of the greatest total amount of 
Series “‘A"’ notes issued, will be used to purchase these notes if available 
at not exceeding 101 '4 and int. until April 1 1933: thereafter at 101 and int. 
until April 1 1934, and thereafter at 100 and int. until maturity. Funds 
not used for this purpose within three months after the date the funds 
are received shall revert to the company.—V. 120, p. 837. 


suf- 


Manufacturers’ Finance Trust, Chicavo.—Listina- 

The committee on securities, Baltimore Stock Exchange, has authorized 
the listing of $500,000 (20,000 shares, par $25) additional Pref. Beneficial 
Interest shares. 

Financial Statement as of Jan. 31 1925. 


issels Liabilities 
Cash $406,107 | Common shares $200,000 
Accts. and notes receivable 2,069,765) Preferred shares 300,000 
Motor liens a565,496 | Collateral trust notes 2,094,000 
Repossessed cars 47,433) Final paym'ts due customers 405,269 
Investments 5,000) Unearned commissions 39,591 
Prepaid interest 15,598 Pref. beneficial int. dividend 1,750 
Furniture and fixtures 1 Undivided profits... .-- 68,791 


Total £3.109.402 Total $3.109,402 
a Notes and acceptances secured by negotiable warehouse receipts, 
$1,844,988 less rediscounted, $1,279,493. Compare also V, 120, p. 837. 


Marshall Square Building, San Francisco.—Bonds 
Offered.—S. W. Straus & Co., Ine., are offering at prices to 
vield from 6° to 6.15%, aceording to maturity, $1,750,000 
Ist Mtge. 69% Serial Coupon bonds Safeguarded under the 
Straus Plan. 

Dated Feb. 15 1925; serial maturities, 3 to 16 years. Interest pay- 
able F. & at offices of S. W. Straus & Co. Callable at 104 and int. 
fer the first five years, and at 102 and int. thereafter. Federal income 
tax of 2°) paid by borrower. Denom. $1,000, $500 and $1900. 

The land on which the Marshall Square Bldg. is to be erected forms the 
major portion of a triangular city block at the entrance to the Civic Centre 
of San Francisco, with public parks facing the north and west sides and 
Market St., principal business thoroughfare of the city, forming the third 
side. It has frontages of 198 ft. on the northwesterly side of Market St., 
113 ft. on the south side of Fulton St., 207 ft. on the east side of Hyde St., 
and 40 ft. on the north side of Grove St., comprising approximately 32,000 
sq. ft. and is one of the three largest individual holdings of business property 
in this part of the city. 

The p iilding is to be of steel frame and terra cotta fireproof construction 
in a very attractive Spanish type of architecture, four stories high and 
surfaced with buff terra cotta. The portion of the building fronting on 
Market and Grove Sts. will contain 13 stores comprising 233 front feet, 
and 46.000 sq. ft. of rentable office space. The office floors will be reached 
through an entrance from Market St. 

That portion of the building occupying the corner of Hyde and Fulton 
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The land has been appraised by Clark & Trainer and Wm. A. Babcock 
& Sons, both of Chicago, at $1,070,740 and $1,073,800, respectively. 
The buildings have been appraised by the same authorities at an average 
price of $250,000 after depreciation 

The property is leased by Guardian Trust Co., trustee, 
Rockefeller McCormick Trust by ground lease dated April 1 1925 for a 
period of 99 years, renewable forever. The lease contains an option to 
purchase the fee title of the leased premises at any time after the end of 
the fifth year at an amount equal to $525 for each 1-1400th share of the 
equitable ownership 

The lessee agrees to pay all taxes, charges and assessments on the leased 
property, and an annual flat charge of $358,500 for five years and $49,000 
thereafter, of which $38,500 is sufficient to pay $27 50 per annum in respect 
to each 1-1400-h share represented by land trust certificates of this issue, 
leaving a minimum of approximately $10,500 applicable to the optional 
purchase of land trust certificates r. 119, p. 3017 


McNab & Harlin Mfg. Co. — Sule. 
The plant was auctioned for $171,000 March 2% to the Bryant Manu- 
facturing Co. of New York City. See V. 120, p. 1467. 


to the Edith 


Manufacturers’ Finance Co. (Baltimore). Collatcral 
Trust Gold Notes Sold. saker, Watts & Co., Redmond & 
Ce... Hambleton Xx Co. and Brokaw x Co. have sold at 
99 and int to yiell ove’ 64% $5,000,000 10-Year 6% 
Collateral Trust gold notes, Series “A.” 

Dated April 1 1925: due April 1 1935. Int payable A. & O. without 
deduction for normal Federal income tax not in excess of 2° Conn. 


4-mill tax, Penna. 4-mill tax, Maryland 4'4-mill tax and District of Colum- 
bia 5-mill tax refunded. Denom. $1,000 and $500 c*. Red., all or part, 
on any int. date on 60 days’ notice at 105 and int. prior to April 1 1930, 
the premium to be reduced 1% on April 1 1930 and on April 1 of each suc- 
ceeding year. Baltimore Trust Co., Baltimore, Md., trustee. Principal 
and interest payable at the office of Commerce Trust Co., Baltimore, or 
Bank of America, New York 
Data from Letter of Pres. V. C. Dunnington, Baltimore, March 25. 
Company Is one of the oldest of the so-called non-notification commer- 
cial banking companies in the United States, and has been in successful 
operation since its incepvion in 1910 Company owns all the Common 
Beneficial interest shares of the Manufacturers’ Finance Trust, which con- 
ducts a similar business in Illinois and surrounding territory with head- 
quarters in Chicago 
» About 80° of the volume of business of the company and the Trust 
consists of the purchase of open accoun s and notes receivable from reliable 
manufacturers, wholesalers and jobbers representing widely diversified 
industries The balance of the volume consists of automobile and install- 
ment liens and mortgage notes. The seller of the accounts receivable 
guarantees the payment of same for 100°: of the face value, although ad- 
vances are made to the seller of not more than 80°; of the net face value 
of the account so purchased. The balance is withheld uncil the collection 
of the total amount 
» The percentage of loss since organization has averaged less than 1-5 of 1° 
of the accounts, &c., purchased 
+ Security.—Company will pledge as security for these notes open commer- 
cial accounts, acceptances, drafts, notes or installment or motor lien obli- 
gations in an amount equivalent at all times to 120°). or cash equivalent 
to 100° of the total aggregate amount of the outstanding notes 





Sts. will be a fully equipped and elaborately appointed threatre of 2,400 
| seats. The theatre is to have an ornate entrance 36 ft. wide on Market 
St., another handsome entrance on Hyde St., and a stage entrance on 


Fulton St The auditorium will contain a baicony and a lounge balcony. 
Steam heat and mechanical ventilation will be supplied te all offices, and 
an especially designed ventilating and heating system will serve the theatre, 
distributing washed and temperature conditioned air through metal ducts 
to all parts of the house. The Fulton St. frontage of this building is to 
be faced by an ornamental colonnade of cut granite extending also onto 
the Hyde St. frontage, according to plans now being developed by the City 
; i Francisco as a part of the Civic Centre scheme. 

This property, the land and completed building, 
%2.848.660 ; 

The average earnings of this property over the period of this bond issue, 
after deductions for taxes, insurance, operating expenses and ample allow- 
ance for vacancies, are estimated at an annual net income of $224,000, 
which is more than twice the greatest annual interest charge under this 
bond issue 

The theatre has been leased for a term of 50 years to Alexander Pantages 
at a graduated rental of $85,000 per year for the first five years and increasing 
to $105,000 per year for the last 20 years, Mr. Pantages paying the taxes 
and operating expenses for the theatre portion of the building. This 
lease will be assigned to the trustee for the benefit of the bondholders. 


May Department Stores Co. & Subsid. 


Years End. Jan. 31— _ 1924-25. 1923-24. 1922-23. 


is appraised at 


Annual Report. 
1921-22 





Net sales _...-$89,.932.915 $90,997,655 $61,685.253 $58,981,639 
Cost of goods sold $83,070,708 $83,132,241 $55.602,059 $53,997,148 
Deprec. & amortization 571,329 441.726 414.078 366,253 
Net profits $6,290,879 $7,423,687 $5,669,116 $4,618,238 
Other income 468,730 431,855 610.116 489,546 
Total $6.759.608 $7,855.542 $6.279.233 $5,107,784 
Federal taxes (est.) $850,000 $1,175,000 $775,000 $1,100,000 

| Res. for shrink. in val. of ; zi 
| inven. & accts. rec Cri .250 000 
| Preferred divs. (7%) 376,250 389.375 406 875 424,375 
| Common divs (10% )2,.599.711 (10)2599,625 (8)1,599,.748 (8)1,599,648 
' Balance, surplus $2.933.647 $3.691.542 $3 497 610 $3,233,761 
Previous surplus 9,255,917 5,831,292 8,572,674 5,557 ,990 
Divs. on Pf. stk. reacq'd 41.648 9,338 19,488 $1,213 
Total surplus $12,194,212 $9.532,172 $12.089.772 $8.8 '°2.964 
To special surplus 250,000 250,000 250,008 250,000 
Prem. on Pref. stock 22,410 26,255 8.480 290 
Stock dividend afs.000 000 a 
801 $9,255,917 $5,831,292 $8,572,674 


Profit & loss surplus__$11,921 
a 30° ’. 119, p. 333. 
Moline Plow Co., Inc. 


Liquidation and Distribution— 


| Nothing for Second Preferred and Common Stockholders. 
The trustees (below) in a letter dated March 3 to holders of Debenture 
Bond Ist Pref. stock, 2d Pref. stock and Common stock participation cer- 


tificates of the Moline Plow Co., Inc., stated in substance 


As previously advised, the continued depression in the agricultural in 
dustry made it impossible, 


despite vigorous efforts on the part of the officers 
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and directors of the company, to operate on a profitable basis. Asa result 
the operations of al! but the tillage implement division of the company at 
Moline, Il)., were discontinued. A considerable portion of the unusable 
inventories in the discontinued lines have been liquidated and some of the 
discontinued plants have been sold The company on Feb. 26 1925 had 
on hand approximately $4.333.000 in cash and certain other assets con 

sisting of unsold discontinued plants and inventories, which remained to 
be liquidated Company also had on hand all the capital stock of the 
Moline Implement Co., an Illinois corporation, which is the company into 
which the tillage implement division of Moline Plow Co., Inc., was segre 

gated in order to conserve the value of the assets of this division in a going 
company (V.120,p.461). The operations of this particular division of the 


company have almost continuously been profitable and it was deermed 
unwise to sacrifice this unit through liquidation Moline Plow Co., Inc 
had practically no current indebtedness outstanding on Feb. 26 1925 


and was free from litigation. 
In the months of November and December the directors made extensive 
efforts to sel! all the assets of the company 


excluding cash but were 
unable to negotiate what seemed to them to be a | 


satisfactory sale It 
was then decided that immediate steps should be taken to distribute cas 
on hand and the stock of the Moline Implement Co holder 
of Moline Plow Ine their rights might t 
the liquidation of discontinued plants and inventories 

The directors, in conjunction with the trustees (below), by a letter dated 
June 5 1924, suggested a plan for the distributing of cash on hand at that 
time, but this plan was not consummated because of the failure to obtair 
the substantially unanimous agreement of the holders of debenture 


} 
to the securit 


Co as appear, and to cor 


bond 


and Ist Pref. stock participation certificates, although in fact a little over 
90% in amount did agree to such plan This agreement was sought be 
cause of certain Moline Plow Co., Inc., charter proviisons, which raised 
some question as to priority between debenture bond participation cer 
tificate holders and Ist Pref. stock participation certificate holders Inci 
dentally this question of priority is not of any practical moment to the 


holders of debenture bond and Ist Pref. stock participation certificates to 
the extent their holdings of these respective participations are in equa 
amount and to the extent of their equal holdings their distributive shar 


out of the assets will be the samme whichever way the question of priority 
may be ultimately determined 
The question ef priority affects only a relatively nominal amount of 


debenture bond participations which are 
Ist Pref. stock participations and vice versa 
advised by counsel that, failing such subst unanimous consent, a 
distribution of assets to such participation certificate holders, as their right 

might appear. should be made only under the authority of a court of con 

petent jurisdiction. It was then decided that appropriate legal proceedings 
should be taken to accomplish this result The trustees, having been 
requested so to do by the holders of 36,280,114 of debenture bond partici 
pations, $6.20,.065 of Ist Pref. stock participations and 31.531 shares of 


held without the corresponding 
I The directors had been 
int 15 


Common stock participations, respectively, filed on March 2 1925 in the 
Ohancery Court, Richmond, Va a bill of complaint asking for the dis 
solution of Moline Plow Co., Inc., on the statutory ground that it had 
failed in its principal purpose Moline Plow Co., Inc., filed its answer to 


this bill of complaint and the Court on March 2 
solving the company. and 
as trustees to liquidate the company’s 


1925 entered an order dis 
pursuant to the statute, continued the directors 
iffairs 


Subsequently the director trustees filed their first report in the Virginia 
Court. This report shows (subject to certain minor adjustments to bs 
made) the following assets 


Cash on hand ~~ = 

Oapital stock of the Moline Implement Co 
yar value with a book value of ‘ pee 

Other assets consisting of receivables, unliquidated real estate, 
buildings and inventories with a book value of 


$4 333,000 
. 30,000 shares of no 
3,000 000 


5.075.000 


Total_ $12,408 000 

There were issued and are now outstanding participation certificates 
covering a total of approximately $25,000,000 of debenture bonds and 1s 
Pref. stock From the report of the director trustees it is clear that the 
assets of the company in the hands of the director trustees are not sufficient 
to satisfy the debenture bonds and Ist Pref. stock obligations in full. In 
fact, there will undoubtedly be a further substantial shrinkage from book 
values on liquidation by the director trustees of the receivables, plants, 
buildings and inventories. Furthermore, although Moline Implement Co. 
has been set up on what is deemed to be a sound basis, the value of this 


stock is necessarily problematical. inasmuch as its value depends con 
siderably on future successful ——— We have therefore merely 
given you the book values Under these circumstances, it seems quite 


obvious that the holders of 2d Pref. stock and Common stock participation 
certificates will not receive anything fer their holdings. 

We have requested the director trustees to expedite, as much as possible, 
the payment of a cash dividend and we are advised that the director trustees 
will, at the earliest possible date, seek an order from the Court authorizing 
a distribution of the cash on hand and that they will, as soon thereafter 
as circumstances will allow, seek an additional order for the distribution 
of the stock of the Moline Implement Co. ‘There will be further distri 
bution as the liquidation of unsold discontinued plants and inventories 
progresses. 

In the event of any unexpected development affecting the interest of 
the holders of 2d Pref. stock and Common stock participation certificates 
the trustees will communicate further with such participation certificate 
holders, but there is not now any reasonable prospect that there will be 
any occasion for the trustees to communicate further with such security 
holders or to take any further action on their behalf. 

[Signed: Frank O. Wetmore, Arthur Reynolds, C. E. Mitchell, Joseph 
E. Otis and J. E. Blunt Jr., trustees acting under the agreement of May 5 
1922, known as Moline Plow Co. Trust.] 

In a further circular letter dated March 16, to holders of 
Debenture Bond and First Preferred Stock Participation 
Certificates, the trustees stated in substance: 

The liquidating trustees presented to the Court at Richmond on March 2 
1925 the matter of immediate distribution of cash coming into their hands 
as such liquidating trustees. The record before the Court disclosed the 
questions of priority as between Ist Pref. stock participations and debenture 
bond participations and also disclosed that, with the exception of $71,000 
approximately of each class of participations, the participations r: 
were held in equal amounts by the respective holders thereof. It 
represented to the Court that, to the extent that holdings of debenture 
bond and Ist Pref. stock participations were in equa! amounts, the questions 
of priority were of no practical moment in respect of the distributive shares 
to be received in liquidation by such holders respectively, and that it 
would be unnecessary to postpone immediate distribution of cash on hand 
(awaiting a decision of the priority questions), if the holders of debenture 


spectively 


was 


bond and Ist Pref. stock participations, to the extent their respective 
holdings were equal, would deposit their participations (in equal amounts 
and would agree that these participations should be put together finally 


and unseverably as a basis for determining such holder's distributive share 
of the assets of company, in liquidation — provided, of course. that sufficient 
participations in amount were t together toavoid possible insufficiency 
of funds to meet any future priority requirements ; 
The liquidating trustees requested the Court to enter an appropriate 
erder under which immediate distribution of availablk cash could be made 
to the holders of Ist Pref. stock and debenture bond p articipations to the 
extent these participations were deposited in « jual amounts The Court 
entered an order on March 2, which provides in substance that the holders 
of debenture bond participations and lst Pref. stock participations may 
deposit them with the First Trust & Savings Bank. Chicago. as depositary 
for the trustees, in equal amounts (that is to say that the principal amount 
of the debenture bonds represented by the debenture bond participations 
so deposited shal! be equal to the par value of the Ist Pref. stock represented 
by the Ist Pref. stock participations so deposited), and when debenture 
bond participations representing debenture bonds of $10,000,000 and 
Ist Pref. stock participations representing Ist Pref stock of $10.000.000 
shall be so deposited, and each person so depositing shall deposit with the 
trustees (through First Trust & Savings Bank) agreements that participa 
tions so deposited shall remain in the hands of First Trust & Savings Bank. 
and shall not be assigned, transferred, hypothecated, encumbered or dealt 
in or with, in any manner whatsoever, until after the termination of this 
suit and the complete distribution of all the assets of said Moline Plow Co 
Inc., in liquidation, then the trustees. in liquidation, shall pay to your 
trustees, for payment, throuch the First Trust & Savings Bank, Chicago. 
to depositing participation holders the following sums. to wit. for each 
debenture bond participation (one bond, $1,000 face value). so deposited, 
$170, and for each 1st Pref. stock participation (one share. $100 par value), 
© deposited, the sum of $17 t 
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Fractional payments are to be made for 
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fractional ameunts deposited. The order of the Court provides that the 
First Trust & Savings Bank (as depositary) shall issue to each depositor a 
joint non-transferable and non-negotiable receipt for such deposited partici- 
pations and shall hold the deposited participations and the certificates 
until the complete distribution of all the assets of company. 

At the time of the reorganization of the original Moline Plow Co., each 
creditor received for each $1,000 of indebtedness a participation of $500 
of debenture bonds and a participation of $500 Ist Pref. stock (that is 
5 shares of Ist Pref. stock), so the proposed distribution is on the basis 
of $85 for each of such $500 of debenture bonsd and $85 for each of such 
$500 of Ist Pref. stock so issued, or, in other words, $170 for each $1,000 
of original indebtedness, or 17%. 

The order of the Virginia Court entered March 2 1925, pone ye: the 

intary plan proposed by the trustees in the letter dated June 5 1924. 
Under that proposed plan, however, a great many participation certificate 
holders deposited their certificates and now hold certificates of deposit 
sued since June 5 1924), for their respective holdings of lst Pref. stock 
d debenture bond participations The Court order contemplates that 
ders of these certificates of deposit issued by the First Trust & 


Savings Bank, Chicago, under the June 5 plan, if they desire to deposit 
inder the order of the Virginia Court. shall surrender such certificates of 
deposit to the First Trust & Savings Bank, authorizing it to put together 
nd hold the respective participants pursuant to the order of the Court— 


e First Trust & Savings Bank issuing a non-transferable and non-negotiable 
ceipt reciting the fact of the deposit of Ist Pref. stock and debenture bond 
participations subject to the provisions of the Court order 
There are certain creditors of the original company who deposited their 
claims with protective committees at the time of reorganization, and who 
received certificates of deposit, which entitle them to receive participation 


certificates for debenture bonds and Ist Pref. stock (also Common stock) 
of Moline Plow Co., Inec., on the same pro rata basis as ether original 
depositors who have surrendered their original certificates of deposit for 


such participation certificates of Moline Plow Co., Inc The holders of 
I rinal certificates of deposit, if they desire to participate in the 
distribution, should surrender them to the First Trust & Savings 
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Bank, Chicago, authorizing it to hold the participation certificates applicable 
to such certificates of deposit, as deposited under the order of the Virginia 
Court—the First Trust & Savings Bank returning a non-transferable and 


n-negotiable receipt for such certificates pursuant to the Court order. 

As above outlined there are certain debenture bond participations held 
by persons who hold no corresponding lst Pref. stock participations, and 
vice versa There are also persons who hold some of each but the total 
of whose debenture bond participations exceeds the total of 1st pref. stock 


participations, and vice versa These total divergencies affect only 
371.000 approximately of each clas sof participations amounting to $12,.500,- 
000 each The order of the Court provides protection for the distributive 
shares of such holdings. but the distribution on such unequal holdings will 


have to await a determination by the Court of the questions of priority. 
The Court has reserved its decision on the questions of priority. It may 
be said here that the trustees are hopeful that these divergent holdings 


ma to a great extent, be ‘“‘put together’’ by mutual agreement of the 
respective holders thereof and committed to the distribution permitted by 
the order of March 2 1925 of the Virginia Court 

In such cases where the holders of both Ist Pref. stock and debenture 


bond participations deposit under the Court order and there is an excess 
of debenture bond over Ist Pref. stock prticipations or vice versa, it is 
proposed that the First Trust & Savings Bank will put together these 
participations to the extent that they are in equal amounts (issuing its non- 
transferable and non-negotiable receipt therefor) and will issue participation 
certificates for the excess debenture bond participations or Ist Pref. stock 
participations the case may be—holding the participation certificate 
for such excess subject to the order of the holder thereof. In a few cases 
the inequality involves a relatively negligible amount and the holders may 
desire to waive the excess 

As soon as the necessary amounts are deposited and the liquidating 
trustees pay to your trustees against such deposit, the sums ordered by the 
Court, your trustees will expedite the payment to depositors.—V.120, p. 461 


Midvale Co. (and Subsidiary).—Annual Report. 


as 


Consolidated Income Account Year Ended December 31 1924. 
Sales, $5.411,185: cost, $5,015,717; manufacturing profit... -- $395,468 
[er PN ~~ ccncccxatavtikadaccastsheetihecsanoasnoucacdas 73,003 

Total income i ce as AO i a a _.....$468,471 
Deduct provision for depreciation. _...............-...- are 277 ,609 
Net profit.....<««<. Sere CNS weve eye eee —— .....-$190,861 
Previous surplus_ - -- : thé Cenaaduaaane 336,205 


Profit and loss surplus 
—V. 118, p. 1673. 


. -$527, 


Murray Body Corp. Listing 

The New York Stock Exchange has authorized the listing of 78,874.7 
shares of its Common stock, no par value, on official notice of issuance in 
exchange for outstanding stock of J. W. Murray Mfg. Co., with authority 
to add on or after April 1 1925 2,250 shares of stock en official notice 
of issuance as a stock dividend, making the total amount applied for 
231,124.7 shares (authorized 300,000 shares) . 

The above 78,874.7 shares are to be issued for the purpose of acquiring 
outstanding Common stock, par $10 per share, of P W. Murray Mfg. 
Co., on the basis of one share of Murray Body Corp. Common stock for 
2\, Shares of Common stock of J. W. Murray Mfg. Co. 

The additional 2.250 shares of Common stock are authorized to be 
issued as a stock dividend on April 1 to holders of record of Murray Body 


Corp. Common stock March 17. on the basis of 1% shares for each 100 
shares outstanding.—V. 120, p. 1468, 1213. 


National Cash Register Co.—Patent Litiqution. 


See Remington Arms Co., Inc., below.—V. 120, p. 1469, 592. 


National Tea Co.—Annual Report Calendar Years.— 








1924 1923. 1922. 1921. 

Sales rh were eyereerens $39.058.830 $31,292,239 $20.632.332 $16,283,146 
Net profits........- . $1,686,208 $1,244,387 $1,095,933 $732,974 
Federal taxes abou 213.215 155.493 138.524 198,931 
Sinking fund Cr.35,000 55.000 50.000 50,000 
Add'l Fed’! taxes (1917) - 5.542 i is 
Preferred dividends 90058 64 632 62,181 65.006 
Common dividends 376.060 113.096 110.000 50,000 
Common stock dividend al50.000 fs ce eet 

Balance, surplus. $801,874 $850,624 735,228 $369,037 

a 30,000 shares of no par value 

Balance Sheet December 31 
1924 1923 1924 1923. 

1 $ $ j tle $ $ 
I ' ) mach . 7° Pref. st 1.306.000 1.100.000 

& ¢ yt, & 4,239.63 018,248 Commor 21,037,139 887,139 
‘ iwill 2,079,022 2,06 IS Pur. money oblig 747.850 224,350 
Pre stk om 125.231 Note payable 100.000 ‘ 
I ie 4.927 ; 3 4) Notes p le irr.) 1.050.000 869.500 
Ac & sree 210.540 } 759 Accts. payablk 1,653,287 1,823,161 
Mtg eivabl 3,250 79,158 Reserves 35,818 20,481 
Invests. N. T. Co Trade accept., &« $62,114 

pref. stock 13,039 Def'd profit on Pt! 
Employees’ liabil’y stock repurch'd 

on stock purch 151,579 and canceled. 20,997 14,497 
Ir in affil'd co 60,000 60,000 Rent rec'd in adv 306 
Cash 326.278 417.242 Approp. surp. for 
Deferred charges 115,046 107 15 redemp. of Pref 90 833 125,833 
Reorg. expense 113,694 95,150 Unapprop. surplus. 5,676,823 4,784,949 

Total 12,074,863 9,850,217 Total 12,074,863 9,850,217 

Contingent liability in respect of Federal taxes in dispute, $73,000. 

x Authorized and issued, 50,000 shares of no par value.—V. 120, p. 461 

National Transit Co.—Annual Report.— 

Calendar Years— 1924. 1923. 1922. 1921. 
Net earnings.......... $774.740 $1.024.572 $930,203 $1 $53,459 
Dividends paid_ ~~~ 12° )763,.500(16)1018,000 (14)890,750(28 1781,500 
Miscellaneous .....-..-- 1,735 733 900 5,370 

Balance, surplus... .. $9,505 $5,839 $38,553 $66 589 
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Balance Sheet Dec. 31. 


19: +. 1923. | 1924 1923 
Assets— $ Liabilittes $ $ 

Pipe line plant : 46 4 2 53 8,506,279 | Capital stock .. 6,362,500 6,362,500 
Other investments 9,000,755 8,031,728 |Current liabilities - 105,823 154,617 
Cash . oe 572,003 646,224 | Deprec., tax liab., 

Accts. receivable. . 597,591 2,287,510 insurance, &c 8,532,610 8,356,673 
Deferred assets_. 26 600 47,256 Corporate surplus. 4,661,682 4,652,177 
Unadjusted debits 5,413 6,960 —— 


Total (each side) 19,662,615 19,525,966 


Annual Re port. 


—V. 120, p. 967, 462. 
Natomas Co. of California.— 








Calendar Years— 1924. 923. 1922. 1921. 
Returns fr. gold dredging $1,384,901 $1) 576.591 $1,644.5 $1,548 328 
Oper. exp., incl. taxes, 

insurance & rentals_ 965.810 1,101,929 1,187,126 1,261,929 

Operating income___-_ $419 091 $474,662 $457,401 $286 .399 
Other income. ee 472.027 623 .392 §22 521 236.282 

Gross income ae $891,118 $1 098.054 $1.0 079, 922 521.681 
Bond interest, &c $841,874 $856 832 $850,484 Seal: 204 
Depreciation _ aes «225,433 {115,717 274,731 231,466 
Exhaust. of mineral area / \470.550 570,113 544.476 


Net loss for year $176.190 $345 045 $615,406 $895,465 

x Depreciation, $109,457 exhaustion of minera! area, $214,715 reduction 
of Western Pacific RR. Co. bonds to market, $57.401 settlement of claim 
made by Yosemite Stone Co., $5,000 less estimated value of materials 
ealvaged from dismantied dredges, $155,142.—V. 118, p. 1529 


New York Air Brake Co.—-Annual Report. 











Calendar Years 1924. 1923 1922 1921. 

Sales Not Not $6,711,462 $2 434,74 
Cost of manufac’g, &c stated stated +,.502,826 1,975,079 

Gross profit $2,164,068 $3,592,359 $2,208,636 $459 664 
Other income 194,130 $21,339 34.355 18,114 

Total income $2,358,198 $4,013,698 $2,242,991 $507,778 
Admin., &c., expenses 467 307 158.397 353,278 374,030 
Taxes, franchises, &c 203 R28 376,511 56,504 72,829 
Royalties 246.879 113.428 137.997 13,906 
Coupons on bonds 180,000 
Interest paid 197,179 191.99] 29 394 2 5.7 14 
Bond int. & discount 00,787 “ 
Class ‘‘A’"’ dividends ($4)400.000 ($5)500,000 (84c.)84,000 
Common ‘‘B"' dividends ($4)800,000 ($3)600,000 y375,000 
Sundry charges, &c__-_ 3,606 46,883 6,288 

Balance, surplus $39,398 $1,426,488 $874,741 def$833,699 
Prev. cap. stk. & surplus 11,390,924 11,080,202 11,457,457 14,047,629 
Tr. fr. spec. res. acc't 414,100 

Total cap. stk. & sur_$11,744,422 $12,507,690 $12,332,198 $13,213,930 
Adjustments 62,120 115,765 50,458 17 56 472 
Net charge not appl. to 

oper., incl. fin'g cost- ; wae 8 8=—s wa ween 
Res. for contingencies 500,000 500,000 “ oo 
Res. for pur. of bonds 500,000 ° 

Japital stock & surplus 
Dec. 31 $11,682,302 $11,390,924 $11,080,202 $11,457,458 

x After deducting cost of manufacture, labor and materials, including 
repairs, renewals, depreciation, &c. 

y Dividends of 3% % on old stock of $100 par value. 

Note The dividends shown above for 1923 include $1 per share on the 
Class “‘B’’ stock, due on Feb. 2 1924, and $1 per share payable on the 
Class ‘‘A"’ stock, payable Apr. 1 1924. 

Comparative Balance Sheet December 31. 
1024, 1923 19 ty 1923 

Assets $ $ Liabilittes 
Land, bidgs., ma- Class “‘A"’ stock. .x4 B80. 000 5,000 ,000 

chinery, «c 5,758,884 6,069,476, Common stock. .y11,682,302 11,390,924 
Int.in Beebe's Isl | st M. 6s, 1928 3.000.000 3.000.000 

Corp. wat. pow Acc’ts pay., royal 

rights & devel 1,509,517 509,517 ties, &c.... 648,171 $45,046 
Patents, trade, | Accrued accounts 53,317 102,024 

names, &c 5,502,709 5,502,709) Divs. payablk 411,382 411,591 
Other eq quipment Federal and State 

and fixture 133,381 152,22 taxes accrued 190,000 325,000 
Cash 3,287,393 3,625,087 | Reserve for contin 
Acc'ts receivable 1.882.200 2.400.177 gencies 1,000,000 1,000,000 
Securities 933 557 550,162! Reserve for pur 
Inventories 2,419,583 1,974,676 chase of bonds 185,900 500 000 
Misc. acec'ts & inv 178,139 242,641 
Deferred charge 115,709 148,816! ‘Total(each side) 21,721,072 22,175,485 

x 100,000 sh: ures of no par value. $5,000,000, less held in treasury, $450, 


000. = y 200,000 shares of no par valus V. 120, p. 593 


New York Dock Co.-- New Director.- 

George E. Roosevelt has been eected a director succeeding Andrew W. 
Smith.—V. 119, p. 2073. 

920 Broadway Building, N. Y. City. Bond 
Commonwealth Bond Corp., New York, is offering at par 
and int. S650.000 6° Ist Mtge. Real Estate Loan. 

Dated April 1 1925, due serially April 1 1926 to April 1 1940. The bond 
certificates of this issue are a legal investrnent for executors, administrators, 
trustees and other persons holding trust funds in the State of New York 
American Trust Co., 135 Broadway. N City, trustee Interest payable 
A. & O. at office of the trustee. Callable on any int. date on 30 days’ 
notice at 102 and int The normal Federal income tax up to 4° will be 
paid or refunded. The Penn. 4 mills tax, the District of Columbia 5 mills 
tax, the Conn. 4 mills tax, Maryland securities tax and the Mass. 6% 
income tax are refundable Denom. $100, $500 and $1,000 c*. 

Security.—The loan is secured by a closed first mortgage on the 


Offered. 


1fi-story 


fully rented store, office and loft building and the land on which it stands 
The property has a value of $975.000. as appraised by Hermann de Selding 
of 160 Broadway ew York. That figure equals 150°, of the amount 
of this loar The title is guaranteed by the New York Title & Mortgage 
Co., which insures this mortgage on the property as a valid first lien. 
Adequate fire insurance is carried, the insurance being made payable to 
the trustee for the protection of the bond certificate holders 

Earnings The building is fully rented, as it has been for practically all 
of the time since it was completed The gross rents received are at the 
rate of $107.990 yearly Operating expenses average $31,655, leaving a 
net annua! income of $76.335. or about twice the greatest annual interest 
charge on this first mortgage bond certificate issue The income from the 
building should be n aterialls increased during the next few years Rents 
in the neighborhood for space of the same character are considerably 
higher than those being paid by tenants in 920 Broadway As existing 
leases expire the rental return can be increased by making the new leases 
at the rates now prevailing for similar space 


+ oui ing Corporation The 
Contracting & Construction Co., 


borrowi 


Inc 


is 


ng corporation the Thompson 
In addition to holding this property 
V 


the borrowing corporation owns all of the stock of the E. L Holding 
Co., which owns property at 342-346 West 7ist St. with an equity of 
$100,000 and property at 308-310 West 97th St. with an equity of $300,000. 


The borrowing corporation also owns all of the stock of the 
which owns property at 287-291 Edgecombe Ave. 
with an equity reported to be $80,000. 


Nipissing Mines Co., Ltd. 


Let Realty Co. 
valued at $290,000, 


Regular Dividend—Cash, etc. 


The directors have declared the regular quarterly dividend of 3% on the 
outstanding $6,000,000 capital stock, par $5, payable April 20 to holders 
of record March 31 Extras of 3°%% were paid in addition to the usual 


and October 1924 and in Jan. 1925 
1 1925, Showing Total Cash, ‘tc., $4,428.52 
Mar 21°25. Dec. 19 ‘2 

S. 
$3. 688 804 $3 


39,723 


quarterly dividend in January 
Financial Statement March 2 7 
4. 
801,289 
$56,835 


Cash in bank, including Canadian bonds, U. 

Treasury certificates and investments. 

Ore and bullion in transit and on hand, &c. 
. 119, p. 3018. 


(value) 





| 


Northern Redweed Lumber Co.—Bonds Called. _—- 

Certain Ist Mtge. bonds dated April 1 1920, ag ting $125,000, have 
been called for redemption Ap 1 at 101 and int. at the Detroit Trust Co., 
trustee, Detroit, Mich. —vV. , D. 1355. 


Oakland Cotton site. Newberry, S. C.—To Increase Stk. 

The stockholders will vote April 21 on increasing the authorized capital 
stock from $500,000 to Fr. to consist of 2,500 shares of Common 
stock and 5,100 shares of 7% Preferred stock. 

Ohio Brass Co., Mansfield, Ohio.—$2 Extra Dividend.— 

An extra dividend of $2 per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of $1 oe 
share, both payable ‘April 15 to holders of record March 31.—V. 119, p. 14 


Oklahoma Eastern Oil Co.— Annual Report.- 





Calendar Years— 1924. 1923. 
Income from oil, gasoline, &c_-- ~~ scauwe $713,070 $307 ,760 
Operating expenses and taxes- -- a ae 252,473 234,975 

Net earnings from operations 3 $460,597 $72,785 
Surplus adjustments : deb 19,187 cr .225 
Dividends paid. - . ‘ ‘ (15%)171,600 be te 

Net surplus for year $269, 810 $73,009 
Previous surplus - : cade 74,057 Not 
Surplus from lease recovery - -- - ante : 1,076,074 stated 

Total surplus Dec. 31 , ee $1,419,941 $74,056 

Balance Sheet December 31. 

Assets 1924 1923. | Liabilities 1924. 1923. 
Prop., leases, &c__$2,353,430 $857,534 | Capital stock $1,144,000 $1,144,000 
W'house stocks & | Re serve for taxes 1,024 834 

autos 63,539! Ace’ts payable 36 663 14,757 
Deferred charges 20,715 13,300 | Surplus 1,419,940 74,057 
Treasury stock 2,981 6,308 
Acc'ts receivable 69,068 67,585 | —_— 
Cash : 155.433 225,386 Total(each side) $2,601,627 $1,233,649 

V. 120, p. 1213. 

Old Dominion Co.— Annual Report. 

Calendar Years— 1924. 1923 1922 1921. 
Sales of copper, silver & 

gold . -*83 963.000 $3,840,648 $3,425,206 $1,987,997 
Min., treat. & ref. exp. 3,687,391 3,344,441 3,306,016 2,675,915 
Selling e xpenses, &c-_-- 37,159 45,846 74.103 ics ,166 
Depreciation -— -- Ve 94,123 136,348 146,793 42, "528 
Interest nae 24,513 58,709 54,911 i 30.552 
Depletion ees 427 679 368,441 269,292 82,661 
Exp. during suspension 

of operations. _____- — . P 165,068 372,232 

Balance, deficit $307 856 $113,137 $589,978 $1,482,056 
P. & L. surp. Dec. 31 563,475 $71,331 984 468 1,574,446 


x Including in 1924 $18,880 income from investments and miscellaneous 
earnings. 


The total production for 1924, including custom ores, was as follows: 
25,400.670 Ibs. of refined copper, 155,814 ozs. of silver and 5,531 ozs. of 
gold, 25,151,261 lbs. of refined copper were sold to buyers at an average 
price of 13.288c. per Ib.—V. 120, p. 1337, 967. 























Pennsylvania Coal & Coke Corp. (& Subs.).——- Earns .— 
Period— ——Month of February —2 Mos. End. ". -— 
19 24. 192 ” 3. t 2 

Gross earnings- Pt 10,499 $605,675 $1 077, 234 $1): 297. 262 
Oper. exp. & taxes (not 

incl. Federal taxes) _ _- 556, 617 598, 389 a” 169,600 1,183,386 

Net income________.. def .$46, 118 $7. 286 def. $92 366 $43,876 
Miscellaneous income. 16,639 Si. 183 34,155 39,273 

Gross income ae def. $29, 478 $28, 469 def .$58,211 $83,149 
Depletion & depreciation 24.198 24,331 51,368 49,575 
Other income charges 9,092 10, 389 18,196 20,798 
Net inc before Fed. tax. def. $62.769 def $6,251 ‘def. $127. 774 $12,776 


Note.—Federal taxes of subsidiary companies for the first two months 


of 1925 are estimated at $1,000.—V. 120, p. 1213, 594. 


Pet Milk Co. (Formerly Helvetia Milk Condensing 
Co.).— Stock Sold.—Goldman, Sachs & Co. and Lehman 
Brothers have sold at $102 50 per share, to yield over 
6.82. $1,500,000 7° Cumulative Pref. (a. & d.) stock. 
Dividends payable quarterly, cumulative from April 1 1925.In each 
year beginning with 1926 company will, out of its surplus or net profits, 
acquire by redemption or by purchase (at not to exceed $115 per share 
plus unpaid accrued divs.) at least 3°, of the largest amount in par value 
of Pref. stock that shall have been at any one time outstanding. Red., 
all or part, at any time upon 60 days’ notice at 115 and div National 
Bank of Commerce in New York, transfer agent; Equitable Trust Co. of 


New York, registrar ' 
Capitalization Authorized. Outstandin 
7% Cum. Pref. stock (par $100) $5,000 .Q000 $1 .500,0 


240,000 shs. 196,800 shs. 
Louis, March 19. 
Will acquire all of 


Common stock (no par value 
Data from Letter of President John A, Latzer, St. 


Company.—To be presently incorp. in Delaware 


the property, assets and business of the present IlJinois corporation bearing 
the same name The management of the business will continue unchanged. 
The Illinois corpor: ation, organized in 1885 as the Helvetia Milk Condensing 
Co., is one of the largest producers of evaporated milk in the world. Its 
product is marketed under the trade-mark brand “Vet Milk.’ Its 22 plants 
are well juipped and are favorably and widely located. The original 


capital of the business, amounting to $50,000, has been built up by the 
accumulation of earnings (with the exception of $100,000) to a net worth 


of more than $6,700,000 
Pur pose Proceeds will be used to pay a part of the purchase price 
of 5 plants recently acquired 
Consolidated Net Profits Available for Preferred Stock of Present Company 
and Subsidiaris Years Ended December 31 
[After deducting Federal income taxes at present rates and all expenses, 


including depreciation.| 


1921 1922 1923 1924 4-Yr.Ang. 
Net profit $1.277.002 $601,162 $1,096,680 $907,106 $970,487 
No. times I’f. div. earn 12.1 5.7 10.4 8.6 9.2 
Consolidated Balance Sheet Dec. 31 1924 ifter Present Financing) 
1 f _tabilttes 
Land, bid r & equip.$3,603,159 Preferred stock $1,500,000 
Cash 820,58 ( tock and initial sur_26,770,549 
Market vestments 78.500 Due to milk patrons 418,577 
Accts. & notes receivable 814,766 Accounts payable 213,044 
Inventories 2.227.010 Dividends declared (paid) 141,702 
Iny stments and advances 1,629,947 | Reserve for Federal taxes 201,629 
Defer red charg 72,265 
Total 245,501 Total $9,245,501 
x Represented by 196 800 y* ares of no par value (auth. 240,000 shares). 


Phillips Petroleum Co.— 7» /ncrease Capital—Report. 

The stockholders will vote April 21 on increasing the authorized capital 
stock from 2,000,000 shares (1,850,666 shares eutstanding) to 2,500,000 
shares of no par value. 


Calendar Years— 1924 1923 922 
Income $24,832,973 $19,372,585 $12,594,726 
Oper gen. & admin. expenses 7,351,23 5,185,158 2,368,127 

Int. & taxes (incl. Federal taxes 1,782,143 1,735,396 1,026,564 

Net income $15,699,599 $12,452,030 $9,200,035 
Depletion, depreciation, &c., reserve 8 538.819 _ # 5 4,240,205 
Dividends paid 3,328,964 OS 1,357,810 

talance, surplus $3,831,816 $3,612,020 
Capital surplus Dec. 31--- 63,260,350 38,324,167 
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The capital surplus statement Dec. 31 1924 follows: Capital surplus 
Dec. 31 1923, $38,673,943: additions through sale of capital stock during 
1924 (including 25,000 shares to be presently issued for properties purchased 

20,754,580; additions to surplus during year, $3,531,516. Capital surplus 
Jec. 31 1924, after providing for depletion and depreciation reserves 
Federal income taxes and other known deductions, $63,260,340 
Consolidated Balance Sheet as of Dec. 31 
1924 1923 1924 192 

Assets bd > ' L ruultle s s 
Plant & investm't 85,185,110 66,745,385) Capital plus. .%63,260,340 38,673 
Ace'ts receivable 1,678,918 1,042,218) 10-year debentures 3,200,000 6,067,000 
Notes receivable 67,205 1,156,074) Notes p able ¥Y5.870,057 9.4 247 
Acceptances rec'le 57 546 44,332) Div payable 924,949 591,645 
Inventories at Notes payable(cur 

market 212,109,091 8,891,723 rer 2,203,007 7,243 
Prepaid expenses 266,612 274,405 Acceptances p 1 ,440.{ 
Cash on deposit 770,784 4,169,462 Acc’ts payable 1.414.620 840,889 | 
Deferred charges to Depl. & depr. res_24,689,900 17,44 : 

operation 271,777 494.374 Accruals 651,411 

Accrued liabilitie | 
otal(each side) 103,407,044 82,787,974 and Federal tax. 1,192,761 1,037,056 | 

x Authorized, 2,000,000 share ithout nominal or par value Outstand- | 
ing, 1,875,666 shares Due after July 1 1925, $3,209,961: during 1926 
$1,679,508; during 1927. $980.586 z After deducting $1,002,639 advance 
payments on oil sold V. 120, p. 1469, 714 

(Albert) Pick & Co., Chicago. Annual Report. 

Years Ended Jan. 31 1924-2 1923-24 1922-23 1921-22. | 
Net sales $17,025,466 $15,214,513 $11,658,135 $10,460,290 
Cost of sales & operation (14,106,788) 10,808,016 9,867,479 | 
Miscellaneous income 15,971,416 ‘Cr.281,584 } 
Reserve for taxes 101.600 85,766 60,000 | 
Res. for contingencies 275,000 
Preferred dividends (7% ) 224 642 227 598 237 89 245.000 
Common divs. (16%) 479,747 449,660 210 000 240,000 

Balance, surplus. -____ $349,662 $438,750 $286,458 $47,811 | 

Consolidated Balance Sheet Jan. 31. 
1925 1924 1925 1924 | 

Assets . $ Liabilitte . $ 
Land, bidgs. and 7 Preferred stock 3,131,800 3,216,200 

equip. less depr. 1,869,992 1,789,003) Common stock 3,000 000 2,996 540 
Patents 9,753 Notes payable 4.992.500 4.725.517 
Good-will 305,000 305,000) Accounts payable (01,622 627,780 
Cash 760,435 604,765 Custs. credit bal 182,615 347 O04 
Oust. notes & trade Accr, wages, com 

accept., accrued missions, &« 95,247 75,805 

int. & accts.rec., Accr. local taxes 

leas reserve 8.655,88S7 7,516,065 estimated 51,419 $9 505 
inventories 3,418,373 4,267,811) Preferred divs 18,269 18, 96 
Ady. to manuf'rs 44.519 23,521) Res.for Fed tax, &« 189,185 124,342 
Sundry stocks, &c 559,643 907.742) Res. for empl. wel 
Empl. welfare fund fare fund 54,788 45,324 | 

investments 54,788 »4,.788| Res. for conting 276,009 275,000 
Sund accts rec. ,&c 213,444 210,037, Surplus 3,687,603 %3,337,941 | 
Paper stock, adyvtg | 

mat'ls & supplies 65,704 175,105 | 
Deferred charges 301,869 376,623 | 

Total 19,280,956 15,840,213 Total 16,280,956 15,840,213 | 

V. 118, p. 1022. 

Pitney-Bowes Postage Meter Co.-—Dehentures Calls 
All of the outstanding One-Year 6% Gold Debentures, dated Aug. 11 


1924, have been c ay, for payment mere h 28 at par and int. at the Corpora- 


tion Trust Co., 37 Wall St., N. Y. City. See also V. 120, p. 1099. | 

Pond Cosa tae Re Co.—To Create an Issue of | 
$1,250,000 7% Convertible Debentures and Increase Present | 
Authorized Capital Stock. 


In order to finance the construction requirements at Pond Creek Poca 
hontas proper, pay for the acquisition and development of the By-Products 
Co. and provide a satisfactory working capital for the proper conduct of 
the business, the directors have recommended to the stockholders the issu 
ance of $1,250,000 10-Year 7% Convertible debentures to be dated May 1 
and to be convertible at the holder's option any time before maturity into 
stock on the basis of 6 shares of stock for each $100 par of debentures 

The stockholders will also be asked to approve an additional 75,000 shares 
of stock to provide for the conversion of these debentures. [At present the 
company has authorized and outstanding 125,000 shares of capital stock 
of no par value.} 

The stockholders of record April 1 will be given the right to subscribe at 
par on or before April 15 to the proposed issue of convertible debentures. | 


Income Account for Calendar Years. 
16 2 * 192 3 | 
Deficit from coal operations (less misc. income) $1: 3.203 prof $18. 125 
Int. on bank deposits and Govt. securities 15.37 28,01: 3 
Total earnings $2,176 $46,135 
Administrative and sundry expenses, &c 17,725 13.468 
Interest paid 9.283 
Reserved for depletion and depreciation 25.221 13,316 


we deficit for year 
. 118, p. 2315. 


Port Hope Sanitary Mfg. Co., Ltd. 


Annual Repor 


Years Ended Jan. 31. 1925 1924. 1923. +te 
Profits . $196, 107 $199,558 $203,786 $92,351 
Prov. for deprec iation 53,181 52,787 57.200 25.917 
Prov. for war inc. tax 12,932 15,155 14,870 6,794 
Written off good-will aect. 106,625 100,000 ‘ 

Adj. in valuation of fixed assets _. 76,344 
Other deductions _ __ 2.474 5,278 5.449 
Preferred dividends 19,524 28 443 31,920 31,920 
Common dividends (6% ) 44,970 
Balance, surplus _ . - $3,845 $6981l0ss$26,797 $22,271 
-V. 118, p. 2835. 


Pressed Metals Co. of Canada, Ltd.— Man ufacturing 
Operations in Canada Terminated—Annual Report.— 

Chairman C. Peck says in part ‘The termination of manufacturing 
operations in C AD ng sanctioned by the shareholders on June 21 1924, 
was completed during the third quarter, all equipment not readily salable 
in Canada having been transferred to the American Bushings Corp. plant | 
at Marysville, Mich. The class of business obtained by its subsidiary, 
the American Bushings Corp., to replace Ford business proved unprofit- 
able, as it did not materialize in sufficient quantities to make it pay. The 
company discontinued this line and has since concentrated on extruded 
work, which at the time showed greater possibilities. Sales and production 
have since been steadily increasing. Development of the overflow radiator 
tube on a quantity production basis is progressing as rapidly as possible 
without interference with production Also considerable work has been 
done in developing the tube process other than for automobile use. 





| the 





Producers & Refiners Corp.—Acquires Interest in 

Hawke ye Co. 

_ The sale of the interests of A. H. Caward, President, and W. B. Caward, 
Vice-President, in the Hawkeye Oil Co. to the Producers & Refiners Corp. 
is announced by A. H. Caward. tesignations of A. H. on Ww r Cs award 
as officers of the Hawkeye company have been accepted i \ 2 2771. 

Railway Steel Spring Co.—Palance Sheet po 31 
1924 1923 1924 1923 
Asset s s Liabilittes § $s 
Plants, prop., &¢c_27,058.818 27.224.246 Preferred stock 13,500,800 13,500,000 

Inventories 2.052.900 2.872.98 o! on stock...13.500.000 13,500,000 
Stock bonds & its payable 281,725 427,725 

investments 9 863 87 7 pref. stock 

Accts. receivable Boteeenee 6 tax., && 505,126 965 552 
Other items 123,603 gent reserve 712,951 778,745 
( t 1,528,146 1 13,903,713 14,087,554 

Tot 42 404.515 43,259,576 Total 42.404 3 43,259,576 
The usual co: np4rative income account was given in V. 120, p. 1101. 
Remington Arms Co., Inc.— Wins Suit. 


The Appellate Division of the New York Supreme Court on March 26 
handed down a decision in favor of the Remington Arms Co., Inc., ina 
suit brought by the National Cash Register Co. in 1921, reversing the 


decision of Judge Joseph M. Proskauer who had decided the case 
of the National company (V. 118, p. 319). 

This litigation is very important as it relates to cash register patents 
under which the Remington Cash Register Co., a subsidiary of the Remington 


in favor 


Arms Co., is manufacturing cash registers. The suit was based on an old 
employment contract between the National company and Frederick L. 
Fuller, a well known cash register inventor. The Court held that this 


contract had expired in 1910 and was of no effect in 1917 when Fuller 
entered the employ of the Remington company and designed the Remington 
cash register, which has been on the market since 1921. 
On this point the Court in its oninion 
The defendant apparently acted in the utmost good faith in employing 
Fuller and in entering the field of cash register manufacture. Indeed, the 
learned Justice presiding at the trial, after the close of the plaintiff's case 
openly expressed the opinion that no evidence had been presented attribut- 
ing any sinister motive to the defendant or which would impugn the good 
faith of the Remington company. The plaintiff suffered no injury what- 
ever by reason of the newly invented cash register. It did not infringe 
upon any patents held by the plaintiff, and yet the decree appealed from 
awarded to the plaintiff, without the payment to defendant of a dollar, 
entire fruits of defendant's expenditure of nearly $1,.500,000—a most 
inequicable result. . ... am of the opinion that the decree of the 
learned Court below is a harsh. inequitable and unjust one, and that the 
same is unsupported by the evidence in the case or by legal or equitable 
principles applicable thereto. The from should be 


judgment appealed ; 
reversed, with costs, and plaintiff's complaint dismissed, with costa. 
~-V. 119, p. 950 


SAVS: 


Remington Typewriter Co.—Annual Report.— 


Calendar Years 1924 1923 1922 1921. 
Net after taxes & deprec. $1,754.746 $1.678.657 $1,166 272 loss$: 2657920 
Interest 56,072 75.840 124,412 192,226 


$1,941 S60 loss$2850146 
$4,702,870 $3,843,451 


Net income 
Profit & loss surplus 


$1 698.674 


$5 S82 ,.952 


&1.602.817 
$4,911,525 


During 1924 the regular dividends amounting to 7° per annum were 
paid on the lst Pref. stocks and dividends amounting to 16‘ (including 
accumulations) were paid on the 2d Pref. stock V. 120, p. 839, 339. 

Replogle Steel Co., Wharton, N. J.—Annual Report.— 

Consolidated Balance Sheet December 31. 

{Inel. Replogic Steel Co., Ferro Monte RR., and Wharton & Northern 

RR. (and also in 1924 the Empire Steel & Iron Co., Crane Lron Works and 


Warren Foundry & Pipe Co.)] 


Calendar Years— 1924. 1923. 1.922. 192 
Sales & railway oper. rev. $7,232,313 ee t«‘t ce 
Cost of production, gen. 

and admin. exp., &c 6,053,416 J 

Net operating income. $1,178,897 . . 
Miscellaneous income. 182,761 — 

Total income . $1,361.658 x$76,.362 x$35,422 “x$85 »,C29 
Miscellaneous charges 918.735 . ‘ 
Deprec'n & Fed'] taxes 550,454 yi 1,612 y261.536 y221,.763 
Interest aR lea 22,560 25,672 27.034 
Loss Wharton Steel Co. 

oper. prior liquidation. 151,490 aye 


76 def$163. 768 
339 $12,012,659 


Net profit ; $592 469 def$417 810 def$403.2 
Capital&surp. Dec. 31 7317. 330.516 $14.605.190 $15,.020.: 

x After deducting taxes. y Does not include taxes. z Re presented by 
500,000 shares of capital stock of no par value.—V. 120, p. 714 


Republic Motor Truck Co., Inc. (N. Y.) 
Closed. 


The Security Trust Co., Detroit, receiver, in a recent letter to the cred- 
itors of the defunct Republic Motor Truck Co., Inc. (New York), stated 
in substance 

Under date of July 30 1924 we paid a first div. to the creditors which dis- 
tributed the major portion of the receivership estate. An order has now 
been entered by the Court directing the distribution of the funds remaining 
in the hands of the receiver and the close of the receivership. Accordingly 
we are paying a second and final dividend of 6.0844°, to the ponte J 
creditors, and .97107% to the general, unsubordinated creditors. Of course 
nothing is paid to the subordinated creditors, as their dividends have been 
added to the dividends of the priority creditors in accordance with the terms 
of the priority agreement entered into by the subordinated creditors. 

Following is a brief statement of the claims of unsecured creditors and the 


.-—Receivership 


dividends paid thereon. This statement does not include the seeured 
claims, such as mortgage notes, taxes, &c. 

——————_ Unsecured Claims—————_ Diridends Paid— 
Class— Amount Per Cent Amount. 
Priority $662,202 32 First 87 .69422 $580.713 20 

Second. 6.0844 40,291 21 

93. 77862 $621 004 41 

General, unsubordinated 712,586 24 First__.14. “$99 762 07 
Second. .97107 6.919 79 

‘14. 97107 $106. 681 86 

Subordinated - - 3.486. 953 21 cuinke 
Together $4 861.741 7 $727 .686 27 


Under the final order entered by the Cc ourt the receiver is discharged upon 
the distribution of the funds in its hands and the receivership is accordingly 
closed. 

{The business of the company is being continued by a new company 
Republic Motor Truck Co., Inc., of Michigan.| 

The holders of First Mortgage & Coll. Trust 7% Serial Gold notes of the 
company, under order of the U. 8. District Court (Eastern District of 
Michigan) . dated Feb. 19 1925, were ordered to present their notes with all 
unpaid coupons thereto attac hed at the Bankers Trust Co., trustee, 16 
Wall St.. New York City, on and after March 9 1925, for p: artial payment 
and for stamping. (The amount paid was $9 99 on each note. }—V. 319. p. 
589. 

Rova Radio Corp.— Voting Trust Terminates. 

George A. Carden, Allen B. Kendrick and Arthur H. Johnson, as voting 

trustees, announce that the voting trust created under the agreement 


dated June 24 1924, has been terminated. Holders of voting trust certifi- 
cates will be entitled to receive certificates for the shares of stock called for 


, the 





Cal. Year Feb.28'23 to 
Consolidated Income Account for— 1924. Dec. 31 ° 23. 
Operating loss < babOsmd Re wemee $50 .673 prof$103 244 
Previous surplus cee Steencaewber 182,617 156.835 
Total surplus. a en ee ee $131 945 ) $260, 079 
Depreciation charges - 50,975 47,173 
Development and organization (written off) __- 7.000 20,104 
Machinery and equipment (written off)... ._—- 11,659 ; = 
Workmen's heuses (written off)...........-.---. 2 tee 2,854 
i eee “ 7.331 
Reduction in value of metal inv entory . _ - ts =35© naiome 
Profit on sale of portion of Deb. land sold__-- ~~ Cr.18.343 |‘ ..... 
Sundry minor adjustments._.______- na aa £ # i isnedet 
Profit and loss, surplus, Dec. 31_..___.._____- $58,125 $182,617 
—V. 107, p. 1583. 


by the voting trust certificates upon —; r at the American Trust Co., 
135 Broadway. N. Y. City. —V. 118, 3208. 














Mar. 28 1925.] 
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Rickenbacker Motor Co., Detroit, Mich.—Ann. Report. 
Net profit for 1924, after providing for depreciation and other reserves, 
but exclusive of provision for Federal taxes, amounted to $230,107, com- 
pared with $407,176 for 1923. 
Balance Sceet December 31. 


Assets— 1924 1923 Liabilittes— 1924. 1923. 
Plant, mach'y, &c_$2,914,425 $2,392,309 | Capital stock $7,494,089 $7,046,870 
Patterns, g'd-will, Accts.& notes pay. 875,648 206 ,456 

&c.. Saas 960 ,456 | Accr. wages, taxes, 

Investments. -_- 1,829,593 ae... - 64,638 20,620 
Cash -_ - 7 57 835 520.814] Discounted drafts 221,201 160,716 
Inventories 1,605,073 1,373,440} Dep. on dist. contr 51,600 53,800 
Accts. & notes rec 819,470 920.439) Divs. payable 104,431 
Bal. due on stock ; Surplus x453,160 y382,381 

subscriptions 115.466 1,319.30 

Deferred charges 490 573 $88,499 


£9.1°0.336 $7.975.273 


‘ ad 


$9,160,336 $7,975,273 


y After deducting $449,593 


Total_- Total 
x After deducting $377 870 dividends paid. 
dividends declared .—V. 120, p. 218. 


Rio Tinto (Mines) Co., Ltd.— Dividend of 40s.— 

A dispatch from London states that the company has declared a dividend 
of 40s. per share on the Ordinary shares, par £5, making a total distribution 
of 50% for the year.—V. 119, p. 2419. 


Rubber & Celluloid Products Co. (Rubberset).— 
Notes Sold.—Taylor, Ewart & Co. and F. R. Sawyer & Co. 
have sold at prices ranging from 97.85 and int. to 101.49 
and int., to yield from 5.30 to 6.80%, according to maturity, 
$600,000 616% Serial Gold Mortgage notes. 


Maturing in ten annual installments of $60.000 each from April 1 1926 
to April 1 1935. both inclusive. Principal and semi-annual interest (A. & O) 
payable in New York without deduction for the normal Federal income tax 
not in excess of 2°%. Denom. $1,000 and $500 c*. Redeemable, all or part 
(the longest outstanding notes to be redeemed first) on any interest date at 
100 and interest plus 4 of 1° for each year or fraction thereof from redemp- 
tion date to maturity. Penn. 4 mills tax, Conn. 4 mills tax, Maryland 4% 
mills tax and Mass. income tax not exceeding 6% of the interest on these 
notes refundable. Chatham-Phenix National Bank & Trust Co., trustee. 

Data from Letter of President Andrew Albright, Jr. 

Company.—A New Jersey corporation, established in 1872. Manufac- 
tures the widely known Rubberset brushes and miscellaneous rubber and 
celluloid products. Plants are in Newark, N. J., and its Canadian subsidi- 
ary, the Rubberset Co., Ltd., owns and operates plants located at Toronto 
and Gravenhorst, Ont Company's products are nationally advertised and 
are sold extensively to jobbers. mail order houses, retail dealers, large indus- 
trial corporations and railroads. For 1924 the company reported gross 
sales of over $2.215.000 

Security.—Secured by a closed first mortgage on all real estate, 
and equipment of the company, now owned or hereafter acquired 
deposit with the trustee of all the outstanding Capital stock 
exception of directors’ qualifving shares) of the Rubberset Co., Ltd., and 
the Rubberset Co., the New York corporation, which owns the copyrighted 
name ‘“‘Rubberset.'" No mortgage may be placed upon the properties of 
the Canadian company so long as any of these notes remain outstanding 

Sarnings .—Average annual earnings for the six-year period ended Dec. 31 
1924, available for interest and depreciation, were reported to be $181,105. 
or 4.64 times the maximum annual interest requirement of this issue of 
notes. For the year ended Dec. 31 1924 such earnings were reported to be 
$165,364, or 4.24 times the maximum annual interest requirement. 

Purpose.—Proceeds will be used to reimbruse the treasury for capital 
expenditures and to provide the company with additional working capital.— 
¥V. lil, p. 2529. 


Santa Cruz Portland Cement Co. (Calif.).— Par Chanaed. 

The company h«s changed its authorized capital stock from 50,000 shares, 
par $100, to 100.000 shires, par $50. The stockholders will receive two 
shares of $50 stock for each share par $100 now owned. 

A quarterly dividend of $1 per share has been declared on the new stock, 
payable April 1.—V. 111, p. 2529. 

Sarasota (Fla.) Terrace Hotel.—Bonds Offercd.—Adair 
Realty & Mortgage Co. are offering at par and int. $465,000 
Y% 1st Mtge. Serial gold bonds. 

Dated March 10 1925: due 1927 to 1937 
$1,000, $500 and $109°* Coupons 


Realty & Trust Co. and at the 


plants 
and by 
(with the 


Int. payable M.&S. Denom., 
payable at any office of the Adair 
ffices of the Adair Realty & Morte ©Oo.,; 
2790 Madison Ave., N. Y. City Bonds payable at Adair Realty & Trust 
Co., Atlanta, Ga Callable at 1014 before six vears, and 102 thereafter 
Federal income tax up to 4°), Penna. 4-mills tax, Conn. 4-mills tax, District 
of Columbia 5-mills tax, Mas income tax up to 6% refunded. Forrest 
Adair, trustee 


Lee 


Security The bonds are a direct, closed first mortgage upon the land, 
the building containing 120 rooms, furniture, furnishings, and complete 
equipment and a first lien upon the annual net earnings conservatively 


estimated at $72,960, over twice the greatest annual interest charge 


The hotel will be ideally located at the southwest corner of Washington 
Blvd. (Tamiami Trail) and Ringling Blvd., within easy access of the 
business, financial and amusement section of Sarasota. 

The land has been appraised at $108,600 by the Sarasota Real Estate 
Board Actual cost for the building, completely equipped and furnished, 


has been ficured at £584.500 


making the total valuation of the security 
behind these bonds $693,100 


Savannah Sugar Refining Corp.—Pulance Sheel Dec. 31. 
Assets 1924 1923 Liabilities 1924 1923 
Refining plant incl Capital stock x$3,578,400 $3,578,400 

machinery, &c_ $3,749,333 $3,749,333 Accounts payable 42,084 157,959 
Cash . 1,026,038 306.543 Sundry reserves 334,006 450,000 
Accts. rec., less res 552,160 1,058,176 Reserve for depre 
Mdse. & supplies 196,853 142,617 clation 1,097,704 «1,068 627 
Charges deferred to Surplus 711,719 698 489 

future oper'ns 10,061 9,550 
Investments 229,467 127.255 

Total $5,763,912 $5.953.474 Total $5.763,912 $5,953,474 


x Represented by 34,409 shares of Preferred stock, par $100, and 27,500 
shares of Common stock, of no par value.—V. 119, p. 1180. 


B. F.) Schlesinger & Sons, Inc. (Md.).— Stocks Sold. 
H. Burr, Conrad & Broom, Ine., San Fras 
sold 15,000 shares of 7°; Cum. Pref. stock at 
($100) and div. and 50,060 shares of Class ‘‘A 

stock of no par value at $21 and div., to vield over 7%. 


Capitalization Authorized. To Be Issued 
7% Cumulative Preferred stock 250,000 shs 15,000 shs. 
Class ‘‘A’’ Common stock (no par value 125,000 shs 50.000 shs. 
Class ‘‘B’’ Common stock (no par value) 125,000 shs 125.000 shs. 
Data from Letter of B. F. Schlesinger, President of the Company. 

It is recognized that the chain deparcment store is the latest and most 
advanced method of merchandising, as it makes possible a greater ana more 
sunphfied buying power and results in economy of operation as well as in 
executive and buying salaries. The history of chain stores as operated in 
this country is ample evidence of the truth of this 

Company.—Formed by Pres. B. F. Schlesinger, who has had 17 years’ 
experience as Gen. Mgr. of the Emporium in San Francisco and for the past 
year has been V.-Pres. & Gen. Mgr. of the May Deparvument Stores in Los 
Angeles. Company, which as a first unit of a proposed chain of depart- 
ment stores has purchased the stores of Kahn Bros. in Oakland, Calif., 
established in 1879, and Olds, Wortman & King, Portland, Ure., established 
in 1878. 

Earnings, &c.—The audit of Peat, Marwick, Mitchell & Co., certified 
public accountants. shows that these two stores, now acquired, for the year 
ended Jan. 31 1925, did a net volume of business of $8,998.442 and made a 
net profit after Federal income taxes of $232,707. Tis is over 24 times 
the 7% dividend requirement on the entire outstanding Freferred stock. 
Through the greater buying power, greater apvitude for collective work, 
economy in operation, in executive and buying salaries, which result from 


Creo. 


have 


Cisco 
pal 


( ‘Common 


par $100) 








chain store operations, it is believed that the companies will show during 
i a year net earnings of $450,000 without any increase in the volume 
of sales. 

7% Cumulative Preferred Stock.—Dividends payable Q.-J. Preferred as 
to assets and dividends. Callable at the option of the company, on 60 days’ 
notice. at 110 and dividends. 

Sinking Fund.—Annually after Nov. 30 1927, 3% of the largest amount 
of Preferred stock outstanding during the year to be applied to redemption 
of the stock 

Class ‘‘A"’ Common Stock.—Cumulative dividends payable semi-annually 
A. & O. at the rate of $1 50 a year. This stock has preference over Class 
“B"’ stock as to assets and dividends and participates equally, share for 
share, with the Class ‘‘B" stock in all dividends in excess of $1 50 a year 
on such stock. 


Scott Paper Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $500,000 
additional 7% Cumul. 8. F. Pref. stock, making the total amount listed 
at March 21 $1,674,100.—V. 120, p. 968. 


Selden Truck Corp., Rochester, N. Y.— Sale.- 

The sale of the company to the Fabric Body Corp. of Detroit for $450,000 
has been confirmed by Judge Hazel of the U. 8. District Court at Buffalo. 
The Selden property, equipment, patent rights and permission to use the 
name Selden are included in the deal, which follows a receivership action 
begun July 1924.—V. 119, p. 464. 


Serv-el Corp.—Stock So'd.—Watson & White have sold 
at $1125 per share 100,000 shares Class ‘‘A’’ stoek (no 
par value). 

Has priority over Class ‘‘B" stock as to both assets and dividends- 
Fully participating and non-callable. Shares are fully paid and non. 
assessable. Transfer agent, Equitable Trust Co., New York. Registrar, 
Chase National Bank, New York 

Priority divs. of 75c. per annum on the Class ‘‘A’’ stock, when and as 
declared, shall be payable before any dividends shall be paid or set apart 
for payment on the Class ‘*B" stock in such current year. Divs. on the 
Class ‘‘A’’ stock are non-cumulative. After the full priority div. on Class 
“A’’ stock shall have been declared and provided for in any year, and 
dividends for the Class ‘‘B"’ stock shall have been declared and provided 
for in that year to the extent of the total amount required for such priority 
dividend on the Class ‘‘A"’ stock, one-half of the amount of any further 
divs. in such year shall be paid to Class ‘‘A’’ stock and one-half to Class "*B" 
stock. The Class ‘‘A"’ stock, issued without par value and non-voting 
except as especially provided, has priority in liquidation or dissolution 
over the Class “‘B" stock up to $12 per share. After this preferential 
payment to the Class “A” stock is provided for and provision has been 
made for the distribution to the Class ‘‘B"’ stock of an amount equal in the 
aggregate to the total of such preferential payment to the Class ‘‘A’’ stock, 
one-half of the remaining assets shall be distributed ratably among the 
holders of the Class ‘“‘A’’ stock and one-half among the holders of the 
Class ‘‘B’’ stock. 

Data from Letter of Harry G. Seaber, President of the Company. 

Company Name recently changed from Public Service Electric Re- 
frigerator Corp., was incorporated in Virginia. Company and predecessors 
have during the past few years, developed to a high point of perfection with 
many valuable and exclusive features, a full line of completely automatic 
electric refrigerating machines for use in homes, apartments, stores, &c. 
This refrigerating equipment, sold under the trade name Serv-el, is dis- 
tributed throughout the country by the largest electric light and power 
companies as well as a very considerable number of the principal dealers 
in electrical appliances. 

Serv-el has the distinction of being the first completely automatic, 
electrically operated refrigerating machine placed on the market using a 
harmless refrigerating gas and positive-acting, automatic controls. 

Capitalization Authorized. Outstanding. 
Class “A” stock (no par value) 115.000 shs. 115,000 shs. 
Class ‘*B"’ stock (no par value) . $5,000 shs. 64,000 shs. 

Company has no bonds, Preferred stock or funded debt. 

Purpose.—To supply the company with additional working capital to 
take care of the national demand for its products. Orders are rapidly 
increasing in volume and those at present on the books call for considerably 
enlarged production during the first part of the current year. On the 
basis of new orders now in hand and business obtainable, the management's 
plans for production should enable the company to show earnings at the 
end of the current year at the rate of over $1 50 per share for both the 
Class ‘“‘A”’ and Class ‘'B” stocks. 

Listing.—Application will be made to list on New York Curb Market. 


Frank G.) Shattuck Co.— Listing. 
The York Stock Exchange has authorized the listing of 300,000 
shares of capital stock without par value. 


New 


Income Account Years Ending Dec. 31 
1924. 1923 
Stores’ gross trading profit on sales of lunch, candy, 

ice cream, &¢ $4,039.187 $3,034,245 
Other income—Rents, interest and discount 247 ,603 222,662 

Total stores’ gross trading profit $4,286,790 $3,256.907 
General and administrative expenses $461,643 $1407 , 12. 
Interest paid ‘n 18,664 18.556 

tent, taxes (other than Federal), insurance, &c 2.293.276 2,051,273 
Depreciation and pro-rated impts. on leased prop 301 656 227 .35 
Federal income taxes 151,444 71.6 
Preferred dividends $2,408 6,300 

Balance, surplus $977 .698 $474,793 

V.120, p. 1339. 

Sheffield Farms Co., Inc.—Annual Report. 

(Including Lourain Construction Corp.) 

Calendar Years— 1924. 1923. 1922. 
Net sales a _......$44,666.750 $41,140,560 $34,611,884 
Cost of goods sold . $24,785,036 $24,210,318 $19 867,473 
Selling and general expenses _... 17,390,711 15,146,933 13,516,038 

Net profit $2,491,003 $1,783,309 $1 228,373 
Other income 172,544 268,057 244,823 

Total income $2,663.547 - $2,051,366 $1,473,196 
Federal taxes (estimated) 120,000 180,000 
Uncollectible accounts 33,335 
Depreciation 1,008 385 1,053 408 858 464 

Balance, surplus $1,501,826 $997 .958 $434 733 
Previous surplus 4,982,750 4,565,667 4,720,912 
Miscellaneous credits 15,664 10,021 

| ' : tari 

Total $6,500,240 $5,363,625 $5.165,666 
Deduct cost of marketing bonds pesed it $200,000 
Miscellaneous debits $84,617 one 
Preferred dividends (6%) 90,000 $99,000 90,000 
Common dividends 358 578 283 300 260,000 


Profit and loss surplus $41,990,325 $4,615,669 


—V. 120, p. 1214. 
Sheridan-Wyoming Coal Co., Inc. 


$5,967,044 


Annual Re port. 


Calendar Years 1924. 1923 1922. 1921 , 
Gross profit $514,128 $149,823 $431,639 $273,591 
Bond int., disc., exp., &c 165,426 500 907 539,277 575,684 


Balance, surplus- $48,702 def$51.084 def$107,639 def$302,.093 


—V. 118, p. 2536. 





C'on- 


Robert) Simpson Co., Ltd., Toronto, Canada. 
trol Passes to New Company—Earnings, &c. 

The shareholders have sold all their Common shares to Simpson's, Ltd., 
a new company comprising among its shareholders not only all the former 
holders of Common shares of Robert Simpson Co., but also a number of 
the chief executives and managers of that company. One of the primary 
objects of this transaction is to afford an opportunity for officers and de- 
partment managers of the company to secure a more important shareholding 
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ire no new shareholders outside those 


interest In the business There ti- 
ready associated with the ctivities of the business There will be no 
change in the senior execut officers of the operating companies the pre 
ent management will continue Compare also Simpsons Ltd., below 
Income A nt Years Ended 
Feb. 4 °2 Jan. 30 ‘24. Jan. 31 '23 Feb. 1°: 
xNet profit $1 .491 .25' $1.547.754 $1.236.610 $766 558 
Profits tax reserve f 148.00 155.000 135.000 117 ) 
Res. for bonuses, &« . 200 000 900 O00 175.000 bf } 
Preferred dividends 201 000 201.000 291 ,000 2 
Common dividends (10% )335.000 (10)335.000 (10)335.000(7 %)251 ( 
jalance, surplus $607 .259 $656 .754 $390 .610 $117 8 
Previous surplus. 3.008 467 2 351,713 1,961,103 1,54 7 
Profit & Joss surplus $2.615.726 $3.008.467 $2.351.713 $1.961.1 
x Net profit on merchandise after deducting selling and general exper 
subscriptions nd donatior d j or bond interest, director fee 
and provision for bad debt V. 115, p. 2836. 
Sloss-Sheffield Steel & Iron Co.—Farning 
Calendar Years 1924 1923 1922 1921 
Operating profits $2.897.953 $3.773.876 $1,394.109 $1.15 89 
Interest 346,806 321,229 316.575 } 
Depreciation & depletion 718,571 721,628 498 640 ‘ 
Inventory adjustment 1,627 
Federal taxes 296.000 940 000 
Preferred divs. (7%) 469.000 469.000 16,9 
Common dividends 6% )600 000 (1%)150.0 
Balance, surplus $447.277 $2.022.019 $578 S93def$17%2 417 
Total prof. & loss, surp. $8,584,361 $8,355,007 $6,962,988 $6,354,096 
—V.119, p. 2658. 
South Penn Oil Co.—Balance Sheet Dec. 31.— 
1924 1923 | 1924 1923 
Asset s TAat tle s : 
Property accounts. 8.258.992 10,008,432! Capital stock 20.000 .000 20.000 000 
Cash & aects. rec. 2.235.728 2,784,527 Accounts payable. 6,299.23 9,097 7 
Accts,. recely. from Reserve for taxes 80.248 BO 2% 
subsid. cos 2.609.000 2.689.000 Surplu 12,469,376 10,941,908 
Mat'ls, mdse. and 
stock oll 16,702,422 16,170,715 
Stocks in other cos 
bonds & mtges 8.855.819 8,359,492 
Deferred charges 18 899 107.551 Total (each side) 38,848 861 40,119,721 


The usual income account was published in V. 


(A. G.) Spalding & Bros. 


120, p. 1470. 
A revi ial Re port. 


1924 1923. 1922. 

Calendar Years b 3 $ 
Net sales 290.065.9981 19.859.125 19.998 075 
Manufacturing costs 113.153.9904 12.569.463 12.309.041 

Gross operating profit 6.912.077 7.289.662 7.599.034 
Admin. & selling expenses 5,353 .678 5.108.281 4.878 #45 
Depreciation 553.563 444.838 375.342 
Royalties ‘ 61.955 60.323 58365 

Net operating profit. 942.881 1.676.220 2.286 H82 
Other income- 916.495 170.531 171.973 

Total income. 1.459.376 1,846,751 2.458 655 
Interest paid 228.105 203 .203 151.694 
U.S. and foreien taxes 149.589 231.890 326.464 
Ist Preferred dividends (7%) 309 243 321.216 276.729 
2d Preferred dividends (8%). -—. S09 000 80.000 RO O00 
Common dividends 412.956 328.771 PR45.155 
Provision for redemption Ist Pref 150.000 150.000 150.090 
Reserve for contingencies. : aoe 43.779 

Surplus ‘ " 129,484 531,670 1,144,835 
—V.119, p. 2540. 

Simpsons, Ltd.—-Bonds Offered.— Wood, Gundy & Co 


and Dominion Securities Corp., Ltd., Montreal, are offering 
at 99 and int., to yield nearly 6.60°,, $5,600,000 614° 
Sink. Fund Coll. Trust gold bonds, Series ‘‘A.” 


i 
Dated April 1 1925 due April 11945. Principal and interest (A. & 0.) 
a pea at Canadian Bank of Commerce, Toronto, Montreal, Winnipeg 
ancouver, St. John or Halifax, or in U.S. gold coin at the agency of Cana- 
dian Bank of Commerce, New York. or in sterling at Canadian Bink of 
Commerce. London. Enz., at the fixed rate of $4 86 2-3 tothe £1. Denom 
c* $1,000. $500 and $100. and r* $1.000 or authorized multiples thereof 
Red. all or part on any int. date on 60 days’ notice at 104 and int. Nua- 
tional Trust Co., Ltd., trustee. Legal investment for Canadian life insur- 
ance companies. 

Sinking Fund.—A full sinking fund for the exclusive retirement of al! the 
bonds of this series will be provided by the trust deed Under its terms 
$135,000 will be provided annually for the first 5 years and $150,000 annually 
for the next 15 years, together with annual amounts equal to the interest 
on bonds redeemed. 

Data From Letter of Chairman J. W. Flavelle, Toronto, March 11. 

Company .—tIncorp. under the laws of the Dominion of Canada to acquire 
all the outstanding Common shares of Robert Simpson Co., Ltd.. of To- 
ronto, which will be operated under the present executive direction 

The Robert Simpson Co., Ltd., through ownership of all the issued shares 
of John Murphy Co., Ltd., Montreal Robert Simpson Western, Ltd., 
Regina Robert Simpson Eastern, Ltd.. Toronto, and Halifax Keens 
Manufacturing Co., Ltd., Toronto, and Thompson Manufacturing Co 
Ltd., Toronto, controls the operations of two of the longest established 
department stores in Canada, as well as a mail order business extending 
over the whole Dominion. 

The business of Robert Simpson Co., Ltd., Toronto, was established in 
1872. In 1896 Robert Simpson Co., Ltd., was organized by H. H. Fudger 
and J. W. Flavelle. The business has enjoyed a steady and continuous 
development for 29 years. The business of the John urphy Co.. Ltd., 
Montreal was established in 1867, the present company having been organ- 
ized in 1904. Since 1905 annual sales have nearly quadrupled. 

The mail order business has shown remarkable growth. j 
from a department in the store to its present position, requiring extensive 
premises in Toronto, Regina and Halifax. 

Properties owned or controlled by constituent companies of Simpson's, 
Ltd., in Toronto and Montreal, are among the most valuable real estate 
holdings in the respective cities in which they operate. Tota! ground area 
occupied by the various businesses aggregates 699,312 square feet. of which 
650,054 square feet are freehold and 49.258 are leasehold. The main 
store in Toronto has a floor area of over 13 acres. 

Earnings.—The combined annual net earnings of Robert Simpson Co., 

., and its subsidiaries for each of the three fiscal years ended Feb. 4 
1925, after charging all expenses, including directors’ fees, interest on bonds, 
mortgages, &c., making provision for bonuses and employees’ savings and 
profit-sharing fund, for bad debts and for Government and all other taxes, 
and after deducting dividends on the Preference shares of Robert Simpson 
Co., Ltd., and making adequate provision for depreciation of buildings 
and equipment, available to meet interest on this issue of Collateral Trust 
Gold bonds, were as follows: 

Year ended Jan. 


I i irr ae on Ok gd a ee $953.471 
Sg enna Tee ARE I RII ERT 1.253.926 
. § £§ “ge > eRe pesado 1.293.868 


Representing an annual average of $1,167,088, or over three times inter- 
est requirements on these bonds. The above earnings are determined after 
providing the sum of $1,346,648 for depreciation of buildings and equip- 
ment during these fiscal years. 

Dividend Record.—Dividends have been paid on the Common shares of 
Robert Simpson Co., Ltd., continuously during the past 26 years, and on 
the Preference shares without interruption since issue in 1912. 


Capitalization— Authorized. Outstanding. 
6% % Sinking Fund Collateral Trust Gold bonds_$15,.000.000 $5.600,.000 
Common shares (no par value)_____._.___.___- 100.000 shs. 100.000 shs. 


Purpose.—One of the primary purposes of this issue is to afford an oppor- 
tunity for officers and department managers of the company to secure a 
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more important shareholding interest in the business Simpsons, Ltd., 
will comprise among its shareholders not only the present holders of Common 
shares of Robert Simpson Co., Ltd.. but also a number of the chief execu- 
tives and managers of that company 
Se rity -Secured by trust deed constituting a specific first charge on 
1! the issued Common shares of Robert Simpson Co., Ltd Simpsons, 
Ltd., will covenant that all bonds or mortgages of subsidiaries and all land, 
buildings and plant acquired by it subsequent to the execution of the trust 
deed will be subjected to the fixed charge thereof All its assets, present 
or future, not embraced in the fixed charge will be covered by a floating 
chargé 
Consolidated Balance Sheet Feb. 4 1925. 
[Simpsons, Ltd., and constituent companies.] 
et ] / é 
I 1, bidgs., equip., &e $13.1 Cc and r .a$5,372,736 
h a 7.07 Prefere € hare yf the 
receivable 1,4 7 R t A ( Ltd 3.350.000 
ep nt 156,42 F ¢ rr. bond 5,600,000 
} 134.933 , titue 418,165 
d othe l le 145.887) 1 bond ns Ss 2,132,058 
1 charge 67 34) Bank and overdraft 427,37 
iz fund 31) A pavab 1,609,170 
R for Go taxes, interest 
re > 618,326 
Reserve for t &c 275,039 
Reserve for depre at 3,225,116 
Total $23.027.989 Total £23.027,989 


a Represented by 


7100,000 shares of no parfvalue stock (including the 


combined operating surpluses of constituent, companies, amounting to 
$4,752,743). 

Standard Qil Co. of Kansas.—Halance Sheet Dec. 31.— 

1924 1923 1924. 1923. 

isset $ $ Liabilitte $ $ 
Real estate & plant 6,119,472 6,097,727 | Capital stock 8.000.000 8,000,000 
Raw material, &e. 1,885,528 1,876,447| Accounts payable 682,959 712,322 
Cash 523,531 138.259 Depreciation 1,851,836 1,569,866 
“ecurities 1.384.605 1.077.539 Surplus 780,179 
Accts receivable 601,097 1,872,396 
Deficit 20 562 

Total 10,534,795 11,062,368 Total 10.534.795 11,062,368 


The usual comparative income account was given in V. 120, p. 1470. 


Standard Oil Co. (Kentucky).—Annu1! Report.— 





Calendar Years— 1924 1923 1922 1921. 
Net profits =e $6.151.941 $6.286.182 $5.086.875 $3,377,542 
Cash dividends .(16% )2,.693 .723116)2,681.796 3.763.725 (12)720,000 
Kes. Fed. taxes curr. yr- 769,000 767.090 625,000 660,000 

jalance, surplus. -_- $2.689.218 $2.837.386 $698,150 $1,997,542 
Previous surplus 4,210,599 1,373,213 9.288.442 7,290,900 


Stock dividends 


" x9.000 .000 
Adjustments, &c_. 


Cr .386§ 621 


Profit & loss, surplus. $6.899.817 $4,210.599 

x The company in April 1922 paid a 33 1-3% stock dividend and again 
in Dec. 1922 paid a 66 2-3% stock dividend y Includes dividends of 6% 
on the old $100 stock and $8 50 per share on the new $25 stock. 


$1.373.213 $9,288,442 


Balance Sheet Dec. 31. 
1924 1923 1924 1923 
Assets : $ Liabilttts s $ 
Plant & equip't 21,263,316 16.541,03°| Capita! stock 16.864.435 16,784,047 
Merchandise 6.900.101 5,881,955) Accounts payab ¢ 5.200 288 3,506,334 
Cash. investments Accrued deprec'n — 6,387,778 4,977,715 
& accts. recely 8.688.518 8,533,389) Pension & am. fd. 100,000 . 
Insurance fund 291.007 372,562 
- Federal tax reserve 1,'98 611 1,105,122 
Total (each side) 36,851,935 30.954,381 urnlus 6,899,818 4,210,599 
C.G. Middleton has been elected General Counsel.—V. 120, p. 969. 


Tampa (Fla.) Tribune Building. 
W. Straus & Co., Inc., are offering at prices to yield from 
5.90% to 6.15%, according to maturity, $500,000 lst Mtge. 
6% Serial Coupon gold bonds. 

Dated March 16 1925: due serially March 10 1927 to 1937. 
M.& 8S. Denom. $1,000, $500 and $100c* 
at offices of S. W. Straus & Co. Callable at 
income tax paid by the borrower 

Guaranty Bonds are guaranteed by personal endorsement of Col. W. F. 
Stovall, Pres. Tampa Tribune Publishing Co é 

Property.—The property securing this issue is a new 12-story modern 
fireproof office building, together with a modern four-story commercial 
building, the two being erected as one structure. The siteon which the 
building is situated is one of the best located plots for an office building 
in the City of Tampa. The demand for office space is in excess of the 
supply, as is evidenced by the fact that neighboring office buildings are 
rented to capacity and that the office space in this structure is even now 
80% leased, although the building will not be completely ready for occu- 
pancy until April 1. The 12-story building is now about 90% complete, 
ind based on present indications will be fully occupied upon completion. 
The four-story building is entirely completed and is occupied in its entirety 
by Tampa Tribune Publishing Co., publishers of the Tampa ‘Morning 
Tribune.” 

Earnings.—The net annual rental earnings, after deducting taxes, 
insurance and operating costs, and with due allowance for vacancies, are 
estimated at $85,300. This sum is almost three times the greatest annual 
interest charge and is much more than ample to meet the monthly interest 
and principal payments as they fall due. 


Telautograph Corp., New York.—Farninas.- 

Month of— 1925—Feb.-1924. 1925—Jan.—1924. 
Net profit after charges..........-.- $14,138 $9,371 $13,626 $6,317 
—V. 120, p. 1340, 1215. 


Timken-Detroit Axle Co.— Annual Report.— 

President Fred Glover, Detroit, March 16. wrote in substance: 

Our letter to stockholders, dated June 16 1924, outlined a radical change 
in policy Conditions in the parts industry, as then conducted, had 
become unbearable and it was evident that some radical change must be 
made if our business were to continue (V. 118. p. 3209). During the re- 
mainder of 1924 the plans as outlined were consummated and the idle 


Bor ds Offe ré d. — S. 


Int. payable 
Bonds and coupons payable 
103 and int. 2% Federal 


ants. together with our contract for sale dated Jan. 24 1922. with the 
Jayton Malleable Iron Co. for the foundry in Canton, Ohio, were sold 
to the Timken-Detroit Realty Co. for which we received Common and 


Preferred stock and in addition $1,250,000 bonds The bonds have been 
sold to bankers and cash received therefor (V. 120, p. @5). 

While the expense of carrying out the drastic policy outlined in the 
ltter eliminated any opportunity to make a profit for the year 1924, it 
has placed us in a very much stronger position for the future, from both 
an operating and a financial standpoint 

In rearranging our affairs, we have made no compromise. 
vear maintenance and depreciation amounted to $1,202.253. Furthermore, 
all moving and rerouting costs were charged to expense, as well as all 
dies. tools, jigs and fixtures, the latter item alone amounting to $636,459. 
inventories were thoroughly analyzed with a view to their future value, 
and from service stocks $822.439 worth of slow moving parts were segre- 

| gated and written down to $50,000, the estimated salvage value. Many 
| machine tools were overhauled and put in first class condition, the entire 
factory was rearranged, and al! of this cost was charged to expense. Asa 
result, an operating loss of $203,320 is shown for the parent company. 

Without the charging off of the extraordinary items referred to, a profit 
| could have been shown for 1924, but we have preferred to put these ex- 
| penses behind us, rather than to penalize the future. _ 

During the year preferred dividends amounting to $314,701 were paid, 
and other Preferred stock provisions were complied with, $151,600 par 
value having been purchased for cash and retired. : 

Radical steps were also taken regarding permanent assets. The value 
of machinery and equipment for which we no longer have use was reduced 
from a depreciated book value of over $3,000,000 to $194.995. Some of 
the machinery has since been sold and the prices indicate this latter valua- 
tion to be very conservative. 


During the 











Mas. 28 1925 


We are now mar vafact iring axles in our main plant only Jaane ary and 
February of 1925 show a profit, as will March. Our financial position 
improving, bank loans have been reduced to $200.000 and the ratio 


of current assets to current liabilities as of March 1 1925 is about 8 to 1. 


Balance Sheet December 31. 
x1924 1923 x1924 1923 
Asset $ $ Liabilities— s s 
Land, bldgs. &c 7% Preferred stock 4.479.700 4.657.300 } 
less depreciation 445.551 9.766.595 Common st ek 8 239.200 8.247.220 
Good-wills & pats- 1 Notes payable 805,000 1,700,000 
Cash - - 1.415.577 24.893 Accounts avant 
Notes & accts.rec_ 1.177.489 1,177,149 not om 791.976 640,043 
Inventories 4.475.376 5,653,555 Accrued dividends | 
Investments 1,314,637 1,327,734 nd expen 5,726 71,558 
Securities owned 90 007 71,007 Other reserve »,000 
Sale contract on Surplus 675,771 4,517,769 
Canton pit. sold 762,223 
Miscellaneous - . _ . 556 .237 455.702 
Deferred assets 166.497 195.032 Tot. (each side)_15,102.373 19,833 891 
x After giving effect to the transfer of the land and buildings at Cleveland, 
Ohio, and of the Waterloo Ave. plant, Detroit. Mich.. and the contract 
covering the sale of the Canton, Ohio. plant, to Timken-Detroit Realty 
Co. Compare also V. 120, p. 95 
A dispatch from Detroit states that the com pany will pay off the $200,000 
remaining bank loans April 15 (see text above).—V. 120, p. 95 
Tide Water Oil Co.- —Con sol . Balance She et Dec. 31.— 
1924. 1923 1924 1923 
Assets— $ $s Liahilitie s s 
Refining props. & ride Water Oil Co.: 
equipment 18,842,706 18,620,745 Capital stock. ._50,.004,500 49,996,800 
Pipe lines 11,071,080 11,097,515 Surplus 20,516,597 19,172,142 
Oll produc. props.34,527,813 29,172,895) Min. int. in subs.: 
Gasoline props. & Capital stock - 706,100 729,900 
equipment 9,346,080 9,256,514 Surplus = 139,773 99.858 | 
RR. and lighterage 6 10-yr. bds__12,000,000 12,000,000 
properties. . 2,217,099 2,183,256| Pur’ mon. obliga. 
Marketing props. ' —eurrent 1,119,196 294,521 
& equipment. 6,877 695 5,646,369' Accts. pay.—trade 2,558,473 2,427,503 
Timber properties. 1.575.963 1,516,941 Accts payable— 
Tank steamships... 4,343,457 4,336,024 by ne &e 1,223,451 1,212,756 
- Due cos. affil iated 
88 .801,893 81,830,260 a consolidated 213,849 181,939 | 
Less depr. & depl_27,723,158 22,225,825} Accrued taxes 779,643 $1,023 
———————— ——— Cap. stk. subser.- 431,371 337 ,052 
Tot.prop.& equip_61,078.735 59,604,435! Def'd pur. money 
Oth. inv. (atcost). 1,009,753 963.410 obligations..._.. 1,104,963 1.305.046 
Inv. in affil. cos 6.234.595 6,824,694) Res. for conting_. 3,914,001 3,726,858 
Fire reserve fund 347.400 
Cash : 2,031,907 1,359,548 
U.S. Govt. secur. 2.801.016 
Notes receivable 56,332 23,340 
Accts. rec., less res 3, 907 '232 3.920.550 
Crude oii & prods_16.196,056 11,890,617 
Mat'ls & supplies. 1,639,634 1.579.070 
Due from affil. cos 154,422 54,159 - 
Deferred items 1.264.304 1,504,826 Tot. (each side) 94. 43 2,370 91,325.86 
Contingent Liability Tidal Osage Oil Co. bonds guaranteed, $2,987 .000 
The usual comparative income account was given in V. 120, p. 1471. 
Tongue River Trading Co., Sheridan, Wyo.—Report.— 
Calendar Years— 24. 1923 1922 
LE a ee ee ~~ PY 2 54, 016 $244,059 $228 297 
OOS SO ee eee ee $197,187 $193,174 $180.27 
Expenses and deprec lation... 44,067 44,760 36.0: 34 
Net profit from operations- - -- $12,762 $6,125 $11,986 
EE 14,180 13,334 
ee es $26,942 $19,459 $11,986 
—V.111, p. 1090. 
Transcontinental Oil Co.—-Notes Offered.—Gorrell & 
Co , Inc., Chicago, Herrv D. Lindsley & Co., Ine., New 


York, and Stein Brcs. & Boyce, 
100 and int. $4,000,000 5-Year 7‘ 
Dated April 1 1925: due April 1 1930 
any int. date, all or part, on 30 days’ 
on or before April 1 1926, the 
thereafter. Principal and int. 
Denom. $1,000 and $500 c*. 
Federal income tax up to 2%. 
Virginia 5'¢-mill tax 

Co.. Pittsburgh, trustee. 

Warrants.—Eac h note will carry a detachable warrant which wil! entitle 
the holder to purchase 100 shares of Trancontinental Oil Co. Common 
stock for each $1 .000 of notes held. upon the following terms: On or before 
Oct. 1 1925 at $5 50 per share: thereafter and on or before April 1 1926 at 
$6 50 per share: thereafter and on or before April 1 1927 at $8 per share: 
thereafter and on or before April 1 1928 at $10 per share; and until April 1 
1929 at $12 per share. 

Data from Letter of President F, B. Parriott, Pittsburgh, March 20, 

Company.—Incorp. in Delaware. Started operations in Kugust 1919 to 
develop a wel! rounded organization engaged in all phases of the oil industry. 
This purpose has been accomplished by the development of a complete 
producing, refining and distributing organization, including 407 miles of 

ipe lines and 1.276 tank cars. of which 1.103 are owned and 173 leased. 

he refining and marketing facilities of the company have a capacity of 
14,000 barrels daily. Company's net daily crude production at this time 
is approximately 6,000 barrels from 255 producing wells. It is expected 
the production will be increased by further drilling in proven territory to 
10,000 barrels daily within the next few months. In North and South 
America and Rumania the company owns or has an interest in leases 
aggregating 1.200.000 acres. 

ur pose.—Proceeds of these notes and $2,999,000 which wil! have been 

realized upon completion of this financing 4 the issuance of Common 
stock at $5 per share are to be applied to the reduction of c urrent indebt- 
edness heretofore incurred in the dev relopment of the company's properties 
and to provide additional working capital. 

Séturity.—A direct obligation of the company, 
lst (closed) Mtge. bonds. due in 1931 (all owned by the Standard Oj! Co. 
of Calif.) and certain purchase money and equipment obligations. Com- 

any's physical properties have recently been appraised at more than 
844-600-000 

The consolidated balance sheet of the company and subsidiary companies 
as of Jan. 31 1925, adjusted to reflect the application of the proceeds of this 
financing to the reduction of current 
of $4,774,5 


indebtedness, shows current assets 
74 and current liabilities of $1,566,957 On the basis of this 
balance sheet net tangible assets, after deducting all liabilities except these 
notes, are in excess of $10,500 for each $1,000 note of this issue 
Capital Stock .—Following this issue of notes the company has outstanding 
$15.750.000 7% Cumulative Pref. stock and 3.682 pao shares of no par 
Common stock The Common stock is listed on the Y. Stock Exchange 


eee pe offering at 


Gold notes. 


Int. payable A. & O. 
published notice at 102% and int. 
premium decreasing “% of 1% each year 
payable in Pittsburgh or in New York. 
Int. payable without deduction for any 
Penna. 4-mill tax, Maryland 4'4-mill tax, 
and Calif. 4-mill tax refundable. Colonial Trust 


are 
/€ 
Red. on 


subject to only $2,000,000 


Earnings.—In spite of the unsatisfactory kW 2. prevailing in the 
oi] industry in 1924, the consolidated net earnings of the company and sub- 
sidiary companies before interest, depreciation and depletion and other 


charges not applicable to current operations, were $1.300.5 of which 
$672 .035 accrued in the last quarter of the year. A conservative estimate 
prepared by independent oi] engineers indicates corresponding consolidated 
net earnings for 1925 of more than $5.000.000. and after depreciation and 
depletion charges net earnings are estim lated to be $4,.000.000, or over 7 
times interest charges on the company’s total funded debt, incl. this issue 
Listing.—Application will be made to list these notes on the New York 
Trust Ctfs., 


93 
Curb Exchange and the Baltimore Stock Exchange 
Series ‘‘B,"’ dated June 1 1921, have been called for payment June 1 at 103 
and int. at the Irving Bank-Columbia Trust Co., trustee, 
Transue & Williams Steel Forging Corp.—-Reduces Div. 
The directors have declared a dividend of 50 cents per share on the out- 


{All of the outstanding National Steel Car Lines Equip 
New York City.] 
—V. 119, p. 2420. 
etanding 100.000 shares of capital stock of no par value. payable April 15 
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to holders of record Mar. 31. "This compares with dividends of 75 cents 
per share paid quarterly from July 1923 to Jan. 1925 incl.—V. 119, p. 1853. 


Tuolumne Copper Co., Butte, Mont.— Assessment. 

An assessment of 30c. per share has been levied ween the issued and 
outstanding capital stock of the corporation (par $10 per share). The 
assessment will be payable on or bs fore April 15 1925 to Frank K. Wilson, 
Treasurer, Hirbour Bldg., Butte, Mont Any stock upon which the 
assessment shall remain unpaid on April 16 1925 will be delinquent and 
advertised for sale at public auction, and, unless payment is made before 
will be sold May 2 1925 to pay the delinquent assessment, together with 
costs of adve ries anc expenses of sale. 


Pre side nt Wi 


iam P. Jahn in a circular to stockholders 
sa id Im part: 

The sale of bonds authorized by the company is being undertaken in 
Boston and immediate results which will enable the company to refund 
the remaining indebtedness of the old company may be anticipated. Until 
this ind *btedness amounting to approximately $125 000 is refunded through 
the sale of this issue no funds derived from the sale of these bonds can 


be_used for current operations or development expense. 

In order to provide funds with which .o meet the expense of current 
development work the directors on March 14 authorized the levying of an 
assessment of 30c. per share on the issued and outstanding capital stock 
of the company. The last assessment levied on Nov. 17 1924 was paid in 
full and provided funds for the operation of the properties from Oct. 1 to 
March 1.—V. 120, p. 1471 


Union Bag & Paper Corporation. 


— Ba Tn in gs ® 


Calendar Years 1923 1922 1921. 
| Net earnings = Bae O14 849 $1,580.827 $1,744.389 797.192 
Depreciation 296.214 244,196 a 5 848 266,978 
Prop. of bd. disc. & exp - 30.741 396 as 
ED ss 2. in sa niin wn tok cee 369.836 385.922 3,281 146,461 
ee. ee ene (3%)433.141 (6)869.658 or S67 334 (8)1,164,866 
Balance, surplus____- def$11! 5.083 $81,051 $162 031 def$781, 113 
Profit & loss, surplus___ $1,164,041 y$1.279.124 $1.228.073 $1,176,042 
x Net earnings. including dividends from sub. cos. (and profit on sale 


of capital assets $308,869 in 1924), and after deducting ordinary repairs 
| and maintenance, but before providing for depreciation. y After deducting 
$30,000 for taxes and contingencies.—V. 119, p. 1292. 

United Refrigeration & Terminals Co., Inc.—WNoles 
Offered.—Calvin Tichenor & Co., New York, are offering at 
98 and int. $250,000 5-Year 6% Sinking Fund gold notes. 

Dated Feb. 7 1925: due Feb. 1 1930. Principal and int. (F. & A.) 

payable at Gotham National Bank, New York, trustee, without any de- 


duction for any normal Federal income taxes now or hereafter deductible 
| at the source not in excess of 2%. Denom. $1,000 and $500c*. Red., 
all or part by lot on any int. date on 30 days’ notice at 102, and providing 


an annual sinking fund of $25,000 to retire bonds by lot each year at 102, 
Capitalization 
to be reduced 2% 


Ist Mtge. 4%% 
beginning 1925 
Gold notes, this issue 
Class “‘A’’ Common stock, outstanding 3,290 sha. 
Class *‘B’'’ Common stock, outstanding 3,000 sbs. 
Data from Letter of Pres. John A. Weisenfluh, ‘New York. 

Company Incorporated in 192%, purchasing the property of the Bern- 
heimer & Schwartz Pilsener Brewing Co. in July of that year. Company 
leases space to Borden's Farm Products Co., Inc.; also to a fur storage 
company, which is installing the necessary equipment to wholesale cold 
storage space to furriers; to laundries, &c., and furnishes heat, refrigeration, 
ice, steam and ether service to tenants from its own plant It operates ite 
own cold storage, freezers, an ice plant of 250 tons daily capacity, and an 

electric truck garage 
128th 


(due 1943, 


% yearly 
$1 025, 900 
250,000 





Property comprises 50 city lots, facing on 126th St 127th St., 


St 


than three times interest 
greed to set aside 
service receipts 


charges and more 
Company 
from rental and 


and sinking fund charges. 
each month and deliver to the trustee, 
accruing under its lease and service Con- 
tract with Borden's Farm Products Co., Inc., a sum in cash equal to the 
monthly interest on its notes outstanding and a further monthly sum 
sufficient to pay $25,000 of these notes yearly, at 102 an agreed with the 
trustee, 
Purpose 


129th St. and Amsterdam Ave., on which are 20 buildings of sub- 
stantial fire-resisting construction, containing about 360,000 sq. ft. of 
floor space Land and buildings, exclusive of machinery or equipment, 
| have been appraised as of Dec. 29 1924 by Charles F. Noves & Co., at 
$1.544.585 Machinery and equipment were appraised by Manufacturers’ 
Appraisal Co. as of Sept. 15 1923 at $871,762, taken into balance sheet at 
| $653,821, which does not include the additions and improvements since 
made by the company 
Earntnas EKearnines for 1925 applicable to interest charges on these 
notes, before depreciation, are estimated at more than eight times interest 
| 
| 


has a 


Proceeds will be used by the company in part to replace 








working capital permanently invested in fixed assets, in part to make 
| further improvements, and for other corporate purposes, 

United States Distributing Corp.—Annual Report.— 
Consolidated Earnings for Calendar Years— 1924 1923. 
Gross earnings si de i tc tk $414.034 $479.684 
Expenses, interest, &c___-.--- 150.894 162,647 

Net earnings of parent co. (U. 8. D. Corp.) - $263.140 $317,037 
Net earnings of subsidiary companies - ‘ 568 .300 275,924 
TE RE. 5 se cddiwédndaewinnhnds debate $831.4 40 $592,961 
BT "=a Se eer a 101 678 50, 
| PURGE DONO ccendkacneceseceeccndacene 160.188 <an en 
Oe Ee ee ee $! 569. 574 $542,961 
—V. 120, p. 969. 





United States Smelting, Refining & Mining Co.—Re- 
sumes Dividends on Common Stock.—The directors on Mar. 27 
declared a divide nd of 75 cents per share on the Common 
stock, par $50, payable April 15 to holders of record Apyil 6. 
This is the first dividend on the Common stock sinee Jan. 15 


| 1921, when a distribution of 50 cents per share was made. 
Earnings for Calendar Years. 
1924 923 1922 1921. 
Net earns., after repairs_x$6,172,.412 $4,726,864 $5,.112.584 $2,903,451 
Other income . 2 eee - §€=—= sieewe 


$5.738 914 


Total income 6.172.412 $4,726,864 $2. 903 451 
Deprec. & reserve funds. 2,572,466 1,711,483 1.610.447 1,114,431 
ne ebm! taxes & reserves x 337.291 617.249 333 ,448 
Additional reserves 1.800.000 500 000 1.600 000 <_— 
Pref. dividends (7%) 1,702,225 1,702,225 1, 702.225 1,702,225 

Balance ous. $97 721 $475 RAS $208.993 de {$246,653 
| x Net earnings are after Fede ral taxes in 1924.—V. 120, p. 95. 
| 

United Shakes Trucking Corp.—Annual Report. 

Calendar Yvars 1924 1023 1922 1921. 
Gross oper. revs $4,228 084 $4,234,581 $3,652 186 ae Rt 044 
Operating expenses 3.744.043 3,860 841 3,444,058 352 065 

Operating income $484 .041 $373 740 $208, 129 def$25 7 021 
Non-operating income 7 2.982 4.085 7,601 

Gross income S49] BRL $376 .722 $212.214 def$2443,420 
Interest and taxes $106.266 $107 465 $84 .103 $93,135 

| Deprec. on equipment 134.479 129,130 591.352 
Other deductions 25.350 42.767 ake 
Preferred dividends 35.000 see 

Balance = $190.78 $97 361 $128,111 def$399,907 

|} —V. 119, Dp 185. 

| 


For other Investment News, see page 1639, 
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Reports and Bocumeiiis. 


PUBLISHES AS ACVERTISEMENTS 


UNITED STATES STEEL CORPORATION 


TWENTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1924. 


Office of United States Steel Corporation, 
51 Newark Street, Hoboken, N. J., March 17 1925. 
To the Stockholders: 

The Board of Directors submits herewith a combined re- 
port of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year 
which ended December 31 1924, together with a statement 
of the condition of the finances and property at the close 
of that year. 

INCOME ACCOUNT FOR THE YEAR 1924 
The total earnings were, after deducting all expenses inci- 
dent to operations, including ordinary repairs and main- 
tenance (approximately $122,000.000), allowance for 


employees, profit-sharing fund and taxes (including re- 
serve for Federal income taxes), per General Profit and 


Loss Account $161,183,467 99 
Less, Interest on outstanding bonds and mortgages of 

the subsidiary companies 8,068,656 07 

Balance of Earnings in the year 1924 $153.114,.811 92 


Less, Charges and Allowances for Depletion and Depre- 
ciation applied as follows, viz 
To Depreciation and Replacement Reserves 
and Sinking Funds on Bonds of Subsidi- 


ary Companies $38 687,668 14 
To Sinking Funds on Bonds of U. 8. Steel 
Corporation —___-. 10,205,168 92 
. 18,892,837 06 
Net Income in the year 1924 $104,221 ,.974 86 
Deduct 
Interest on U. 8. Steel Corporation Bonds outstanding, 
viz 


Fifty-Year 5 per cent Gold Bonds $9,971,524 15 
Ten-Sixty Year 5 per cent Gold Bonds 8,302,883 34 
$18,274,207 49 
Premium paid on Bonds redeemed, viz.: 
On Subsidiary Companies’ 


Bonds - . $182,350 09 
On U. 8. Steel Corporation 
Bonds. . ; 785,295 44 
967 645 53 
- 19,241,853 02 
Balance cake $84 ,980.121 84 
Add: Net balance of sundry receipts and charges, including . 

adjustments of various accounts 87.069 77 
Balance. $85,067,191 61 


Dividends for the year 1924 on U. 8. Steel Corporation 
Stocks, viz 


Preferred, 7 per cent $25,219,677 00 
Common {| Regular, 5 per cent. $25.415,125 00 
Extra, 2 per cent 10,166,050 00 
35,581,175 00 =e 
- - 60,800,852 00 
Surplus Net Income in the year 1924 $24 266,339 61 


Less, Sums appropriated and expended or to be expended 
account of additions, improvements or bettermen.s to 
plants and property pai 20,000,000 00 


Balance carried forward to Undivided Surplus. $4,266,339 61 


UNDIVIDED SURPLUS OF U. 8. STEEL CORPORATION AND 
SUBSIDIARY COMPANIES. 
(Since April 1 1901.) 

Surplus or Working Capital provided in organization $25.000,000 00 
Balance of Surplus accu'nulated by all com- 

panies from April 1 1901 to Dee. 31 1923, 

exclusive of subsidiary companies’ inter- 

company profits in inventories, per An- 

nual Keport for year 192% $487 ,.751,219 87 
Add, Adjustment of previous years’ allow- 

ances for depreciation and of miscellane- 

ous accounts not applicable to 1924 

operations 13.748 66 





$487 794,968 53 
Add, Balance of Surplus Net Income in the 
year 1924, as above i 4.266.339 61 
— 492,061,308 14 


Total Undivided Surplus Dec. 31 1924, exclusive of 

Profits earned by subsidiary companies on inter- 

company sales of products on hand in Inventories at 
that date (see note’ below) $517,.061,.308 14 
Nole.—Surplus of Subsidiary Companies amounting to $36,149 004 29. 
and representing Profits accrued on sales of materials and products to 


other subsidiary companies which are on hand in latter's Inventories | 





Dec. 31 1924, is deducted from the amount of Inventories included under 


Current Assets in Consolidated General Balance Sheet 


MAINTENANCE, RENEWALS AND EXTRAORDINARY REPLACEMENTS 


The following table shows a classification of the amount of the expenditures made during the year for above purposes 


on the respective groups of operating properties: 


COMPARA 


1924. 1923 — Decrease. 
; 3 
Earnings sefore charging 
interest on Bonds and 
Mortgages of Subsidi- 
ary Companies 
First Quarter --- .-- 52,129,738 62 36,874,674 77 +15,255,063 85 
Second Quarter. 43,407,005 15 49,940,020 97 —6,533,024 82 
Third Quarter -- . 32,715,060 16 49,112,517 68 —16,397.457 52 
Fourth Quarter -- 32,931,664 06 52,026,445 43 —19,094,781 37 
Total for year__....*161,183,467 99*187,953.667 85 —26,770,199 86 
Less, Interest on outstand- 
ing Bonds and Mort- 
gages of the Subsidiary 
Companies .-- 8,068,656 07 8,306,993 48 —238,.337 41 


talance of Earnings__153,114,.811 92 179,646,674 37 —-26,531.862 45 
Less, Charges and Allow- 


ances 


and Depreciation ap- 

plied as follows, viz 
To Depre 

placement Reserves & 


Sinki 
Bonds 
Compa 


To Sinking Funds on 


»,. & 


tion Bonds .---- 10,205,168 92 9,724,720 38 + 480,448 54 


Net Income in the year104,221,974 86 128,176,519 76 —-23.954,544 90 


Deduct 
Interest 


Premium 


deemed and acquired 
king Fund, viz 
On Subsidiary Com- 


for Sin 


panies’ Bonds. --. 182,350 09 165,611 86 + 16,738 23 
On U. 8. Steel Cor- 

poration Bonds 785,295 44 774,464 84 +10,830 60 
Balance 84,980,121 84 108,471,875 44 —23.491,753 60 


Add: Net Balance of sundry 
receipts : 


cluding 


various 


Dividends 
Corporat 


Preferred, 7% 25,219,677 00 25,219,677 00 . oe 


Common: 


Surplus Net Income 24.266.339 61 54, 


Less, Sun 


and expended or to be 
expended account of 
additions, improve- 


ments 


to plants and property 20,000,000 00 40,000,000 00 —20,000,000 00 


Balance 


to U 
* Balance of Earnings after making allowances for estimated amount of 


Federal ine 


EXPENDITURES DURING THE YEAR 1924 


Ordinary Main-} 
tenance and Re- 
EXPENDED ON pairs 
Blast Furnace 
Relinings 


Manufacturing Properties 


Total, except Blast Furnace Relining and Renewals___... $79 

Blast Furnace Relining and Renewals : ' 6 
Coal and Coke Properties a : ; . - 
Iron Ore Properties 3 
Transportation Properties 

Railroads - ane tanwedh 24 

Steamships and Docks l 
Miscellaneous Properties i : 1 


* These expenditures were charged to reserves provided from earnings to cover requirements of the character included herein, as see page 10 [pamphlet 


report}. 


_Total_ —— : $124 


including 


714.581 99 
194.191 81 
125,651 61 
114,661 77 


267 .467 33 
586.902 56 


.739,228 63 


792.685 70 


on U. 8. Steel 
Corporation Bonds out- 
standing - - - . . 18,274,207 49 18,764,567 62 —490 360 13 


238.652 45 24,506,119 78) 27,714,315 43) — 3,208,195 65 
34,201 11 1 621,103 67 1,362,863 93) Inc.258,239 74 
54,463 19 1.843.691 82 1,845,887 17 2,195 35 

~ $5,316,997 58 $130,109,683 28 $130.912.063 98' —_ $802,380 70 
















































TIVE INCOME ACCOUNT FOR THE FISCAL YEARS 
ENDING DECEMBER 31 1924 AND 1923. 


+ Increase. 


for Depletion 


ciation and Re- 
ng Fundson 
of Subsidiary 
nies 38,687,668 14 41,745,434 23 —3,057,766 09 
Steel Corpora- 


on Bonds re- 


ind charges, in- 
adjustments of 
accounts 87.069 77 235,188 82 —148,119 05 





85,067,191 61 108,707,064 26 23,639,872 65 
on U. 8S. Steel 






ion Stocks, viz 





1924, Regular 
59% 9 Extra 





35.581.175 00 29,227,393 75 +6,353,781 25 








1923, Regular 
5%, Extra 
4 » ‘ - - 






259,993 51 29,993,653 96 





is appropriated 








or betterments 
















‘e carried forward 
ndivided Surplus 4,266,339 61 14,259,993 51 —9,993,.653 90 








“ome taxes. 



















Total 
Extraordinary Expenditures Decrease 
Replacements .* Total. in in 
1923. 1924. 









-_ 


$41,639,115 59) $84,353,697 58 $82,751,789 44 Inc$1.661.9°8 14 
6,194,191 81 1.568.992 85 Inc4.625,.198 96 

331,645 6€ 8.457.297 27, 12.749,606 03 4,292,308 76 
18,919 58 .133,581 35 2,918,609 13) Inc.214,972 22 







w 
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DEPLETION, DEPRECIATION AND REPLACEMENT RESERVES. 


Summary of allowances made during the year 1924, from Earnings and through charges to current operating expenses, 
for these reserves and the credits to the same from other sources; also charges made thereto and the application thereof and 
adjustments therein during the year, together with balances to credit of the reserves at Dec. 31 1924. 


(Balances shown at close of year do not include depreciation allowances reserved from Income, which have been transferred to Trustees of Bond Sinking Fund 


and used or to be use 





in retiring bonds.) 





| 
| CREDITS TO RESERVE 


} 


! 
CHARGES TO, Ta eee od 








) F | OF AND ADJUSTMENT OF 
DURING THE YEAR. RESERVES. Balances 
Balances } . to Credit of 
December 31 |Set Aside during Transfers Reserves 
RESERVES. 1923. | 1924 from In- Other Credits Expenditures and December 31 
| come and by | during 1924 and Charges Adjusiments 1924. 
charges to Cur- including to Reserves of Reserves 
rent Expenses. Salvage. in 1924. in 1924. 











Depletion and Depreciation other than amounts 
specifically applied to Bond Sinking Funds 
Blast Furnace Relining 





} | | 
$308,176.332 48 $38.687.668 14 $410,959 03 a$13.988,756 80| b$2,318.574 43 $350 007 eae 4 











popes ee ae a oe 3,653,706 71 SEES 6,194,191 81 Seesaw 6,690,791 
Reserve applicable for Sinking Fund on U. 8. Steel ” : - 
2 a OO eee eee ae ee 4,259,081 94 10,205,16892; -....-- -| +  éé  ewcecee- ¢c10.088.601 29 4.375,649 57 
Total ’ : $331.666.690 55 $52,.546.543 77 $410,959 03 $20,182.948 61' $12,407 175 721$352.034,069 02 





a Includes the following: Expenditures made in 1924 for extraordinary replacements, $5,316,997 58. charged off and credited Property Account 
(see page 17 [pamphlet report] for investment in improvements and equipment dismantled and retired, $8,529,929 31; mineral depletion written off to 


Property account, $141,829 91. 


b Covers transfer of this amount to Depletion and Depreciation Reserves invested in Bond Sinking Funds of subsidiary companies. 


ce Covers transfer of this amount to Depletion and Depreciation Reserves invested in Bond Sinking Funds for U. 8. Steel Corporation Bonds. 














CAPITAL STOCK, 

The amount of outstanding capital stock of the United 

States Steel Corporation on December 31 1924 was the same 
as at the close of the preceding fiscal year, viz. : 


SE en a ae Ae rE AS, $508 ,302.500 00 
PE MES cnn anknscnCabdadns cokkun in annenae 360,281,100 00 


BONDED. DEBENTURE AND MORTGAGE DEBT. 
The total bonded. de enture and mortgage debt of the 
United States Steel © “oration and Subsidiary Com- 
panies outstanding on Jaina 1 1924 was___.______-- $527 .159,723 99 
Issues were made during thé year as follows: 
Bessemer & Lake Erie RR Cu Osgood 
Equipment Trust Bonds--- - . $360 000 00 
Duluth Missabe & Northern Ry. Co. Gen- 
eral Mortgage Bonds (sold to sinking 
fund trustee) ; na axa is 287,000 00 
Real Estate Mortgages assumed and Pur- 
chase Money Obligations issued in ac- 
quirement of property, in excess of pay- 
ments during year of maturing Mortgages 
Pe Sei cacwasacuschstnes Sethe 555.700 00 
—_———— 1,202,700 00 


$528 362.429 99 





Bonds were retired during the year as follows, vViz.: 
Clairton Stecl!l Co. issues, viz. 
St. Clair Furnace Co. First Mortgage 
Bonds fa i ic ibelaene a : $97 .000 00 
St. Clair Steel Co. First Mortgage Bonds 94,000 00 
American Sheet & ‘Tin Plate Co.—W. 
Dewees Wood Co. First Mortgage Bonds 100.000 00 
H.C. Frick Coke Co.—Pittsburgh-Monon- 
gahela First Lien Purchase Money Mort- 


I lg St te a i ke a 589.000 00 
Union RR. Co. issues, viz.: 

Mifflin Equipment Trust Bonds________ 120.000 00 

Munhal!l Equipment Trust Bonds a 75.000 00 


Bessemer & Lake Erie RR. Co. issues, viz.: 
Bessemer Equipment Trust Bonds_-_____ 110,000 00 
Girard Equipment Trust Bonds a 240,000 00 
Albion Equipment Trust Bonds Sad 2 75,000 00 


Meadville Equipment Trust Bonds__-___ 55.000 00 
Euclid Equipment Trust Bonds________ 250,000 00 
Osgood Equipment Trust Bonds-_-_-_-_-__~ 40.000 00 

OO a ee : .$1.845.000 00 


Bonds were redeemed by Trustees of Sinking 
Funds, viz.: 
U. 8S. Steel Seenetan— 


50 Year 5% Bonds.--...-- $7 .629.000 00 

10-60 Year 5% Bonds____. 2,379,000 00 
Sundry Bonds of Subsidiary 

CANOES nadndcascsonne 5,215,000 00 


——_—————15.223,000 00 


$17,068,000 00 
Potter Ore Co. First Mortgage Bonds re- 
tired by that company (T. C. 1. & RR. 
Sea a I to ics os sacs a cher > agate testes 21,500 00 
——_——————-_ 17,084,500 00 


Total Bonded, Debenture and Mortgage Debt, Dec. 31 1924 $511.272,924 99 
Net Decrease during the year 1924_.................- : $15,886,800 00 
A detailed schedule of the various issues of bonds out- 

standing on December 81 1924 and of bonds held by trustees 

of sinking funds, will be found on page 38 [pamphlet report). 

The following is a summary by general classes of the total 

bonded, debenture and mortgage debt: 


Total Less 
Inciud'g Bonds Redeemed & Held 
in by Trustees Balance 
Sinking Funds. of Sinking Funds. Outstanding. 
U.S. Steel Corporation— ; ~ 
50 Year 5° Bonds ....304,000.000 00 108,000,000 00 146,000.000 00 
10-60 Year 5% Bonds_...200,000.000 00 34,654,000 00 165,346,000 00 


Total U. S. Steel Corpo- 

ration Bonds 504,000,000 00 142,654,000 00 361.346.000 00 
Subsidiary Cos.’ Bonds— 

Guaranteed by U. 8. Steel 


Corporation 133,671,000 00 36,493,000 00 97,178.000 00 
Not Guaranteed by U. 8. 
Steel Corporation..... 58,478,400 00 6,410,000 00 


52,068,400 00 


Total Subsidiary Compa- 
nies’ Bonds- .- - - - .----192,149,400 00 42,903,000 00 149,246,400 00 


Total Bonded and Deben 
ture Debt 696,149,400 00 185,557,000 00 510,592,400 00 
Sundry Real Estate Mort 
gages and Purchase Money 
Obligations -.-----.-..-- FS) eer 680.529 99 


Grand Total Bonded, De- 


YEARS 1924 
Products— 
Ores Mines: 
In the Lake Superior Region (Iron 
Ore): 
Missabe and Vermilion Ranges .1 
Gogebic, Menominee and Mar- 
CG TG, 2600 cndndate wun 
In the Southern Region—Alabama 
I I lire ad tad sete 
In Brazil, 8S. A. (Manganese Ore) - 
Total 
Limestone Quarried (Includes Dolo- 
mite and Fluorspar)-..........-.- 
Coal Mines: 
For use in the manufacture of coke.2 
For steam, gas and all other pur- 
A Sa ee 
Total 
Coke Manufactured: 


In Bee-Hive Ovens. .........-.-.- 
In By-Product Ovens.....-..-.-.-- 1 


AND 1923. 


PRODUCTION OF RAW, SEMI-FINISHED AND FINISHED 
PRODUCTS BY SUBSIDIARY COMPANIES IN THE 


1924. 1923. 1924 Decrease. 
Tons. Tons. Tons. % 


7.864.784 24,658,317 6,793,523 27.6 


3.167.716 3,005,181 


3.690.262 3,239.370 
51.769 112,241 


sami Renuanitha ake ined 24,774,541 31.015.109 





*162,535 *5.4 


*450.892*13.9 
60,472 53.9 


6,240.56820.1 


5,033,889 6,575,694 1.541.804 23.4 


1,041,573 28,234.030 7,192,457 


6.696.434 7,055,871 





To A see ea 27,738.007 35,289,901 


7,551,894 


ao 


25. 
359.437 5.1 
21 





3.265.899 7.142.901 
1,142,142 11.694,730 


pe AAT ENRON AER SMORes 14,408.041 18.837.631 


4,429,590 23. 


A 
3,877,002 54.3 
552,588 4.7 





o 





Blast Furnace Production: 
Pig Iron 
Spiegel, Ferromanganese and Fer- 

rosilicon 


Steel Ingot Production: 
DE Psa cacecadcscewane 


Rolled and Finished Steel Products 
for Sale: 
Steel Rails (Heavy and Light Tee 
RE TIN «kode nteesodstenee 
Blooms, Billets, Slabs, Sheet and 
TS Bs ccacsaanauasese 
UE. «<a ie Sik hehe ee 
Heavy Structural Shapes-.-------. 
Merchant Bars, Hoops, Skelp, 
Light Shapes, Etc...........- 
cy... 6, ee ee 
Wit) OE actendwadseseaeatene 
Wire and Wire Products. -...-..-.-- 
Sheets (Black and Galvanized) and 
THE cx ccwdcuncdtwicanenees 
” Finished Structural Work - . - ----- 
Angie Splice Bars and All Other 
ee POND. a cdkenasaetaocestbans 
Spikes, Bolts, Nuts and Rivets- - - 
BREESE « ces we OSes eusessoeessonces 
pteel Car Wheels. ..<.<6e- —— 
Sundry Steel and Lron Products - - 


0 ee 


Miscellaneous Products: 
| 5 oe 
Bulphate of Iron..........<--<-- 
Fertilizer—‘‘Duplex Basjc Phos- 
phate” . . ..-cccccceecs- 
Fertilizer—Sulphate of Ammonia 
Ammonia (as Liquor)......-..--.- 
Genael PYOGEIIE. ccanccccacssases 


Universal Portland Cement-.--.-.-.- : 


* Increase. 


INVEN 





benture and Mortgage 
Sa ee 696,829,929 99 185,557,000 00 5 


~ 


1,272,929 99 


* Includes only 52.179% of the outstanding bonds of P. B. & L. E 


RR. Co., being the same proportion of the total bonds as the stock of 


P. B. & L. E. RR. Co. owned by U. 8. Steel Corporation bears to the 
total issue ef stock. 





Advances on Co 


eT eee ere eT TTT ye 12,520.329 16,527 .830 


163 400 201.396 


PO a 0 ce mnnscesdseunenens 12,683,729 16.729.226 


3.856.559 5.451.390 


Open Hearth Ingots. .........-.-.- 12,622,298 14,875,560 ; 


BOs 6 Se cdosnsuscnnéocnes 16,478,857 20.329,250 


37,996 


4,007,501 24.2 
18.9 


4.045,497 24.2 





1,392,668 1,649,906 


§12 326 715,244 
1,250,531 1,753,546 
1,019,923 1,204,395 


2,313,944 3,007.662 
1,245,378 1,563,982 

147.3536 214.518 
1,290,704 1,636,580 


1.411.075 1,774,467 
477 .0S2 455.595 


220.792 288.115 
58.364 84.456 
¥S.155 154,876 
75,528 104,271 
80,024 $1,553 


11,722,908 14,721,469 


61.982 64,205 
22.483 36.079 
13,009 15,748 
157 .¥v61 150.000 
S11 2.525 
140,314 143.312 
Bbis Bbis. 


15,156,000 14,440,000 


TORIES 


ntract Work, Lte. 


257,238 15. 


102.918 14 
503.015 28 
184,472 15 


693,668 2 
315,604 2 
66,182 3 
345,876 2 


363,d¥2 20. 
*18,487 *4 


67 326 
26.032 ¢ 
61,693 
28,043 

629 


tw wets 
aa SS 
noc 


P 


2,948,561 ¢ 


|e 
S 
> 


| 


2,223 
13,596 


a 
“Ih 
“TO 


2.739 

*7 961 

1.717 

2,098 
Bois. 

*716.000 


> eo 
| ee | 
HOw e 


* 
o 
o 


Of Manufacturing and Ope ratiny Materials and Supplies and 
Semi-Finished and Iinished Products, Including Net 


| The net book valuation of the inventories of the above 


elasses of assets for all the subsidiary companies equaled 
at December 31 1924 the sum of $285,041,754, an increase of 





1602 


$14,283,799 in comparison with the total at close of preceding 


year. The valuation as stated is the net after allowing 
credit for a reserve of $50,391,232, which has been set aside 
from earnings to absorb deflation in value which may from 
time to time develop in respect to inventory items. 
GENERAL, 
The very favorable conditions which attended the steel 
industry of the United States at the opening of the year 


1924 continued during the early part of the year. 


The opera 


tions of the subsidiary companies as reflected by their ton 


nage output of finished products, which equaled 86% of 
capacity in the first quarter, dropped to 69% in the second 


quarter and to 55% in the third. In the last quarter ther 
was a substantial improvement, the percentage of production 
rising to 69%, the average for the entire year being 70% of 
rated the do- 
mestic demand for products there was a gradual weakening 
lor the entire 
year, however, the prices received in 1924 for the total ton- 
nage of rolled and finished steel products shipped to the 
domestic trade netted $317 per ton more than the average 
price received in 1923 
products respectively. 


capacity. Concurrently with diminution in 


in prices of a number of the leading products. 


for an equivalent tonnage of similar | 
for the 
while of fairly good volume as to tonnage, was largely con- 


The export business year, 
ducted under severe price competition and the average price 
received in 1924 for all such products was 74 cents less per 
ton than the 1924 average for a similar tonnage of the re- 
spective products shipped in 1924. 

Jeginning in August in 
demand for products, which continued during the early fall 


there was a noticeable increase 
and reached substuntial proportions following the Presiden- 
tial the date of 


writing this report, new tonnage booked has exceeded each 


election. Since August, inclusive and to 


month the output shipped, although the latter has been on a 
constantly incrasing scale, reaching in February 1925 about 


90% At the close of 1924 the 
filled orders on the books of the subsidiary companies for 


of capacity. tonnage of un- 
various Classes of rolled and finished steel products totaled 
4,816,676 tous, compared with 4,445,389 at the 


preced.ng year; and at February 28 1925 the tonnage of un- 


the close of 


filled orders was 5,284,771 tons, compared with 3,187,072 tons 
at July 31 1924, the low point in that year. With the in- 
creased demand for products which developed in the fall of 
1924 there has been an improvement in prices obtainable, 
although substantial tonnuges were booked for delivery in 
the early part of 1925 at the lower level to which prices | 
receded in 1924. The cement business of the Corporation's 
subsidiary engaged therein was maintained during 1924 at 
the maximum capacity of the plants, the output shipped ex- 
ceeding any previous record, 

Notwithstanding the general adverse conditions as men- 
tioned which attended the business for the year, the results 
from an earning and net income standpoint, while not yield- 
ing a proper return on the value of the investment employed, 
may be considered as fairly good under the circumstances. 
Compared with 1923 the operating earnings for the year 
before deducting depreciation and depletion allowances, in- 
terest and sinking fund charges, show a decrease of 14.2% 
only, notwithstanding the volume of business done as re- 
flected by shipments of rolled and finished products show a 
decrease of 19.87%. 





Production, 
The total production during the year 1924 of basic raw 


materials and of semi-finished and rolled and finished steel 
products for sale in comparison with the results for the | 
preceding year, was as foliows: 
1924. 1923. ——Decrease-—- | 
Tons. Tons. Tons. Per Ct. 
Iron and Manganese Ore Mined_24,774,541 31,015,109 6,240,568 20.1 | 


Limestone, Dolomite and Fluor- 


separ Quarried.......«...<«.. §,033,.880 6.575.694 1,541,805 23.4 
Pe Sc cocceneneanigin tax 27.738,007 34.289,.901 7,551,894 x 
Coke Manufactured. .........- 14,408,041 18,837,631 4,429,590 23.5 
Pig Iron, Ferro and Spiegel. .--.12,683,729 16,729,226 4,045,497 24.2 
Steel Ingots (Bessemer and Open 
"ae --- 6,478,857 20,329,950 3,851,093 18.9 
Rolled ef pene Steel sien van ot , : . 

ON 2 eee 22, 4,721,469 2,998.56 20.4 
= (For classification see ————.)_"" i mae See, ee 

Bbls. Bbis. Bbis. 
Universal Portland Cement..-.-15,156,000 14,440,000Jnc.716.000 5.0 


At the car plants of the subsidiary companies there were | 
built during the year 3,655 freight cars and 3,545 mine and 
industrial cars; and at the shipbuilding plants 126 barges | 
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and car floats were completed and delivered. The steel en- 
tering into the construction of this equipment is included in 
above statistics of tonnage produced. At the Kearny, N. J., 
amount of 
wk was done in the repair and reconditioning of vessels. 


shipbuilding and dry dock plant a substantial 
Shipments. 

The shipments of all classes of products in comparison 

h shipments during the preceding year were as follows: 


Increase (+) or 
1924 1923. Decrease (—). 
Don Shipments Tons. Tons. Tons. PerCt. 


Rolled and I 


inished Steel Prod- 
: 10,493,102 


13,196,298 


ae —2,703,196 20.48 
Ingots, Ferro 


Pig Iror and 

Scrap 5 ante telaheata ate 271.418 308.475 —37.057 12.01 
Iron Ore, Coal and Coke. - ~~ 289,561 405.875 —116,.314 28.66 
Sundry Materials and By-Prod- 

EOS caksndacttinnsaccenewe 108.965 +9.716 8.92 


118,681 


all kinds of ma- 








Total tons 

















terials, except Cement... .-- 11,172.762 14,019,613 —2,846.851 20.31 

Universal Portland Cement 
Bbls nea dees mink ---- 14,941.143 14,329,295 +611,848 4.2 
Export Shipments— 

Rolled and Finished Steel Prod- 

NE ais es ee es 1,033 .788 1,177.52 —143,736 12.21 
Pig Iron, Ferro and Scrap_-_--.- 3,089 2.691 +398 14.79 
Sundry Materials and By-Prod- 

GE ccaviorabaeesenenneod 115,141 106.049 +9092 8.57 

Total tons all kinds of ma- 

|| ees 1,152,018 1,286.264 —134,246 10.44 
Aggregate tonnage of Rolled and 

Finished Steel Products 

snipree to both Domestic 

and Export Trade.....-.- 11,526,890 14,373,822 —2.846,932 19.81 
TOTAL VALUE OF BUSI- 

NESS (Covering all of above 

shipments, including cement, 

completed cars, barges and 

car floats delivered and other 

business not measured by the Decrease 

ton unit ionaed 1924. 1923. Amount. Per Ct. 
Domestic (not including inter-_ $ $ 


$ $ 
763,251,221 905,744,282 142.493.061 15.7 
7.453,659 8.5! 


company sales) - . - - 


Ww 





DE cad cows adentdeenaee 79.718.221 87,171,880 5 
TO <nincacdasancensancka 842,969,442 992,916,162 149,946,720 


| Beg 
IIs 


The expenditures made during the year for general main- 
tenance and upkeep of the properties and the further pro- 
for deterioration and obso- 
lescence of improvements, equipment and facilities, and for 
depletion of minerals, in comparison with similar expendi- 


Visional allowances accruing 


tures and allowances for the preceding year, were as fol- 
lows: 
Inc.( +-)or Dec.(—) 


Expended for 1924. 1923. Amount Per 
Ordinary repairs and mainte- 3 $ $ Cent. 

nance, exclusive of blast fur- 

a 118,598,494 125,590.012 —6.991,518 5.6 


Blast furnace relinings......-- 
Extraordinary replacements. . - 


6,194,192 
5.316.997 


1.568.993 +4.625.199 294.8 
3.753.059 +1,563.938 


—802,381 


130,109,683 


130,912,064 





‘eens GUNG, ccnwesssn nos 
Net allowances from earnings 
(being the excess of same over 
amount expended and in- 
cluded in above) for exhaus- 
tion of minerals and depre- 
ciation of plants and proper- 
ties 41,035,354 51,563,220—10,.527,.866 20.4 





Total expended and appropri- 
ated for maintenance, deple- 
tion and depreciation----~ ~~~ l 182,475,284—11 ,330,247 





The total charges and allowances from income for accrued 
Taxes for the year, compared with similar charges for 1923, 
were as follows: 





1924. 1923. Decrease. 

State and other local Taxes..._..-.- $31,513,311 $37,005,965 $5,492,654 
Federal Income, Capital Stock and 

Sea 13,763,544 18.076,558 4,313,014 

Bs tntkenadeddewmasendsenbods $45,276,855 $55.082,523 $9,805,668 


The decrease in State and local taxes is occasioned almost 
entirely by lesser papments in such States where taxes are 
levied in part on gross earnings and on value of products 
shipped from the State; the considerably smaller volume of 
business calling for a lower tax levy. 


Capital Expenditures. 


The expenditures made by the Corporation and the sub- 
sidiary companies during the year for the acquisition of 


| additional property, new plants, extensions and improve- 


ments, less credits for property disposed of, and including 
net additional lock-up in stripping and development expense 
at mines, equaled the sum of $79,619,986, classified generally 
as follows: 


For Manufacturing properties................-.-.-....---- $55,920,958 
For Coal properties... -.-...------------------2---2-e-ee--e- 5,798,073 
For Iron Ore properties, including additional net investment in 
mine stripping and development. --.-....----.----------- 6.298.763 
Por Railroads ané Lake Docht...ccccaccccccccscecccessceccc 6.547.726 
For Ocean, Great Lakes and River transportation service....-.-. 2,490,231 
For Limestone, Fluorspar, Gas and Water properties........-. 1,299,878 
For Land companies—liargely for housing facilitiesfor employees 1,264,357 


79,619,986 
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The expenditures on capital account in 1924 were large, 


but were necessary in order to maintain the plants and 


properties in modern condition, to enable operations to be | 
conducted in the most economical manner, to diversify pro- | 


duction and secure the greatest benefit through the produc- 
tion, transportation and conversion into marketable steel of 
the raw material resources of the 
vide added capacity to meet the growing demands of the 
trade in certain lines of products and in certain territories. 
A material part of the outlays was for the rebuilding of 
departments and facilities which had become more or less 
obsolete and had served their term of usefulness. This 
especially true of coke plants, power plants and some of the 
rolling mills. 


is 


In the rebuilding and replacement, however, 
a far greater capital outlay and investment are required to 
produce a given product result as compared with conditions 
prevailing in earlier years, since rebuilding now calls for 
from double to treble the amount of investment necessary to 
secure substant’ally the same capacity of output, due to both 
the very much higher prices prevailing for construction cost 
than when the previous facilities were installed and the fact 
that modern type of facilities are invariably of a vastly im- 
proved character, permitting operation at a lesser operating 
expense though involving a higher initial investment cost. 
A safe conservatism demands that within reasonable lines 
these added capital requirements should be provided if pos- 
sible from current earnings rather than by the issue of fixed 
interest-bearing debt and of capital. The amount unex- 
pended at the close of 1924 on appropriations authorized 
during the year for additions and improvements will call 
for an outlay on capital account during 1925 of the approxi 
mate sum of $80,000,000. 


On pages 18 to 22 of this [pamphlet] report are summaries 
showing in considerable detail the various additions and 


improvements for which the expenditures in 1924 were made. 
Some of the more important of these items are as follows: 

At Edgar Thomson works two 
additional open hearth furnaces were completed, and sub- 


By Carnegie Steel Co. 
stantial progress made in the installation of a new boiler 
plant of 18,000 h.p. capacity, which largely is in replacement 
of the old plant, also in the construction of a new hot metal 
elevated railroad blast furnaces to steel works. At 
Duquesne works the reconstruction of blast furnace No. 2 
and of the No. open hearth plant was practically com- 
pleted; at Homestead works there was commenced the in- 
stallation of new blooming and structural mills designed to 
replace existing mills constructed many years ago and rap- 
idly nearing the end of their serviceable life. The work of 
installing the new mills will extend through 1925-6-7 and the 
cost will be large. At the Carrie furnace plant there were 
installed turbo-blowing engines, and work was com- 
menced on a 15,000 k.w. turbo-generator station designed to 
furnish power for the new mills under construction at Home- 
stead before mentioned. At New Castle, Mingo, Clairton and 
Farrel works new boiler plants were completed; and at 
Mingo substantial progress was made in the construction of 
a new fuel unloading river dock with power station. 


from 


we 


six 


By Clairton By-product Coke Co, There were completed 
and placed in operation during the year 366 additional by- 
product coke ovens with by-product recovery departments, 
Expenditures in 1924 totaled $4,809,480. 
comprises 1,134 ovens fully equipped for the recovery and 
rectification of coal by-products. 
of the plant is 5,000,000 tons. 


The annual coke capacity 


Illinois Steel Co. At Gary works there was commenced 
the construction of an additional 140 ovens at the by-product 
coke plant. At Joliet works the installation of new boiler 
equipment at the rod mills was completed. 


National Tube Co. 


Work was actively prosecuted during 
the year in the construction of the new tube plant at Gary, 
to which reference was made in previous years’ annual re- 
ports. The present plans cover the construction of one 
universal skelp and two continuous mills, five butt-weld and 
four lap-weld pipe mills and one seamless tube mill, together 
This 
plant will commence the production of tubes and pipe in the 
spring of 1925. 


with all nceessary auxiliary departments and shops. 


undertaken in the rebuilding of blast furnace No. 1 and of 
four hot blast stoves. 


organization; also to pro- | 


This plant now | 


At National works, McKeesport, work was 


American Steel &€ Wire Co. At Worcester works there 
were completed the relocation of the power cable manufac- 
turing department and the electrification of machinery in 
finishing departments. At the Anderson works the installa- 
tion of a new boiler plant was finished; at the New Haven 
_ works the construction of a new boiler plant was commenced. 

There waS acquired the property of the Cyclone Fence Com- 

_ pany, having operating plants at Waukegan, II1., and Cleve 
land, Ohio. This Company manufactures under patented 
methods a variety of woven-wire fencing not previously pro- 
duced by the Corporation. 


| 
| 


American Sheet & Tin Plate Co. At Mercer works the 
construction of four additional sheet mills with auxiliary 
facilities Was completed during the year. At various works 
there was commenced during the year the installation at hot- 
mills of mechanical doublers with shears, designed to re- 
duce hand labor and cost of operation. Considerable work 
was done during the year at various mills in equipping them 
with water-cooled floors to improve conditions under which 
the hot-mills are operated. 


Tennessee Coal, lron & Railroad Co, 
construction was commenced during the year at Fairfield 
works of a four-furnace open-hearth steel plant, a 21-inch 
sheet bar mill and a sheet and jobbing mill with galvanizing 
departments. It is expected these additions will be com- 
pleted during 19 Active progress was made in the year 
in the construction of the high line railroad from Red Moun- 
tain across the valley to a connection with the company’s 
present industrial tracks near Fairfield. It is contemplated 
this line will be opened for traffic some time during 1925 


a. 


and Subsidiaries. The 


25 


Universal Portland Cement Co. Outlays aggregating 
$1,853,485 were made during the year for a considerable 
range of improvements at the company’s various plants in 
modernizing equipment and facilities, installing dust collec- 


tors. etc., both for the purpose of increasing capacity and 





reducing cost of operation. 


U. Steel Products Co, There was completed at Los An- 
geles, Cal., a new and modern steel storage and distributing 
| Warehouse with office annex. 


S. 


Coal Companies. In the Western Pensylvania fields large 
expenditures were made on the work which has been under 
way for several years in the opening and developing of 
Colonial mines Nos. 1, 3 and 4 to a daily output of 8,500 
tons, and of mine No. 3, Washington County, to 2,500 tons per 
day. The work at the former was completed in 1924. In 
both the Pocahontas, W. Va., and Illinois-Indiana fields 
additional outlays of considerable amount were made in 
extending and improving power and other equipment. In 
the several fields additional miscellaneous acreages of coal 
were purchased, totaling 4,553 acres, for which $764,346 
were expended. 


Lake Superior Iron Ore Properties. The new crushing 
and screening plant in the Virginia District was completed, 
and added expenditures were made in construction of a gen- 
erally similar plant in the Hibbing District. At the Soudan 
mine extensive improvements were made to the shaft, equip- 
ment and facilities. 


Subsidiary Railroad Cos. The Bessemer & Lake Erie RR. 
Co. practically completed a new dock front and improved 
channel at Conneaut Harbor, Ohio, expending during the 
year $554,056; also continued the work of filling on the 
Pardoe-Coolspring line change. The Elgin Joliet & Eastern 
Ry. Co. completed the filling of four spans of bridge over the 
Des Plaines River; also constructed a new power house at 
East Joliet shops. 





Steamship and Dock Cos. Expenditures totaling $945,950 
were made during the year in general improvements to and 
added facilities installed on the vessels of the subsidiaries 
For the ser- 
vices conducted by subsidiaries on the Ohio, Allegheny and 
Warrior Rivers, outlays of $1,544,281 were made for 85 
additional barges, 1 river steamer, 1 tug and 2 service boats. 
At the Conneaut, Ohio, ore docks, 2 Hulett electric ore un- 
loading machines were installed. 


operating on the Great Lakes and high seas. 


Railroad Equipment. There were constructed and pur- 
chased during the year by the several subsidiaries 19 stand- 


ard gauge locomotives, 6 passenger cars, 708 freight cars of 
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various kinds and 38 road and service cars, at a total cost | 


of $3,321,886. 
Bonded and Mortgage Debt. 
During the year $17,068,000 of bonds of the Corporat 
Of this total 
funds for the 


and of the subsidiary companies were paid. 
$15, 000 were retired 
respective mor 


he 


223, through the sinking 


tgages. 
panies’ bonds account of capital expenditures in the amount 
of $647,000. There by the 


companies in connection with property acquired, 


were also assumed subsidiary 


real estate 
and purchase money mortgags in excess of payme nts of same 


made during the year, in the During the 
year there were paid $1,818,191 of non latetest ‘bearing roy- 


alty notes of the subsidiary companies issued in substitution 


of previously existing royalty obligations under mining 
ieases. The net reduction during the year in bonds, mort- 


gages and non-interest bearing royalty notes was $17,683,401. 


Lmployees and Pay Roll. 
The total number of employees in the service of the Cor- 
and the companies during the 
the total pay roll and average wages paid, in compari- 


poration 
year, 


subsidiary entire 


gon with similar data for the preceding year, were as fol- 
lows 
———~ Decrease——— 
Number & Per 
1924. 1923. Amount. Cent. | 
Average number of employees 
during entire year... .-- 246,753 260.786 14,033 5.4 
(March) (Oct.) 
Largest number in any one 
Dt neankbamdcoumeaas 272.688 i  , i aiden 
(August) (F'eb.) 


Smaliest number in any one 


ion | 


Issues were made of subsidiary com- | 


the 


EM 225,214 faa ; 
Total pay roll for year. ...$442,.458.577 $469,502,634 $27,044,057 5.8 
Avorage salary or wage por 

employee per day. ----- $5.85 $5.83 $.02 Inc.3 

No general changes were made in wage rates during 1924, | 


As stated in last year’s annual report, the abandonment of 
the twelve-hour turn or day was completely effected in Feb- 
ruary 124. 

Employees Stock Subscriptions. The employees of the 
Corporation and of the subsidiary companies were in Janu- 
ary 1925 offered the privilege of subscribing for shares of 
Common Stock of the United States Steel Corporation at the 
price of $125 per share, all other conditions and terms being 
substantially the same as those under which similar offer- 
ings have been mude in previous years. To the date of this 
writing subscriptions have been received from 39,470 em- 
ployees for a total of 82,048 shares. At December 31 1024 
there were 49,152 employees who were registered stockhold- 
ers, holding an aggregate of 149,451 shares of Preferred 
Stock and 538,553 shares of Common Stock, There were also 
14,821 additional employees who had in force open subscrip- 
tion accounts covering purchase of stock but were not regis- 
tered holders of shares. 

Profit Sharing l’lan. In accordance with the Profit Shar- 
ing lan adopted by the stockholders in 1921, appropriation 
was made from the earnings of 1924 of a fund for distribu- 
tion under and in accordance with such plan. The allot- 
ment and distribution was made in February 1925 by the 
Profit Sharing Committee of Stockholders elected at 
annual stockholders’ meeting in April 1924. Of the awards 
made by the Committee, 60% was paid in cash and the re 
mainder covered by Certificates of Conditional Interest in 
shares of Common Stock of the Corporation, in which the 
Committee invested such part of the appropriation. 
stock covered by the certificates is deliverable to holders in 
January 1930, 
Corporation or its subsidiaries, or is deliverable prior to that 
date if they die while in the service or are retired under the 
Corporation’s pension plan. 

Pensions, Pensions were paid during the year by the 
Trustees of the United States Steel and Carnegie Pension 
Fund to retired employees to the amount of $1,683,921, com- 
pared with $1,448,113 disbursed in the preceding year. Pen 
sions were granted during the year to 843 retiring employees. 
At the close of the year there were 4,478 names on the pen- 


sion rolls, a net increase of 424 during the year. Since the 


provided they are then in the service of the | 





the | 


| Rentals received __- 


The | 


} 


inauguration of the plan in 1911 an aggregate of $11,227,156 | 


has been paid in pensions. 

Housing and Welfare. During the year a net 
amount was advanced employees on contracts and mort- 
gages to assist them in building and acquiring homes under 
the Corporation's Home-Owning Plan. At December 31 1924 
the advances due from employees on loans for above pur- 


additional 








poses, secured as stated, totaled $8,907,726. These advances 
or loans are repayable in installments over a period of years, 
with interest at 5%. 
Accident Prevention. 
and the 


The activities of the Corporation 


subsidiary companies which were inaugurated 
twenty years ago under a formally organized plan in the 


effort to reduce the number of accidents to employees at the 
various operations, were continued with intensity during 
past year. In the year 1924 the total number of dis 
a boo ge mre of all kinds per one hundred of employees 
was 75.69% less than in 1912 (the earliest vear for which 
tistics are available for all disabling accidents) ; and for 
and fatal accidents the number per hundred em- 
ployees was 54.65% less than in 1906, when the campaign for 
reduction in accidents was first formally undertaken, Lib- 
eral outlays are currently made for accident prevention and 
safety work. In 1924 the total expended was $1,911,954, 
covering both installation of devices and appliances, rear- 
rangement of equipment to minimize danger to employees 
and protect them from injuries, and in instructing employees 
to avoid liability to injury. 

Accident Relief. The payments made during the year by 
subsidiary companies for work accidents, including liabili- 
ties accrued under State compensation laws, actual pay- 
ment of which is spread over a period of years, totaled 
$5,080,775, compared with $4,845.172 in preceding year. 
Kighty-nine per cent of the total payments in 1924 was paid 
directly to the injured employees or their families. 

Sanitation. The expenditures by the subsidiary com- 
panies during the year in providing modern sanitary facili- 
ties at the several plants and operations for the health and 
comfort of employees totaled $3,231,880, compared with 
$5,019,368 in 1928. At the close of the year there were in 
and about the plants and works 4,581 sanitary drinking foun- 
tains, 2,128 comfort stations with toilet facilities, including 
24.152 washing faucets or basins, 4,465 showers, and 175,691 
lockers, 

Number of Stockholders, On December 31 1924 there were 
156,164 registered stockholders, of whom 17.779 held both 
Preferred and Common stock. The number holding Pre 
ferred was 78,115, and Common, 95,828. 

Grateful appreciation is expressed to the officers and em- 
ployees of the Corporation and of the several subsidiary com- 
panies for their loyal and efficient service during the year. 


Stal 


SCTIOUS 





By order of the Board of Directors, 
ELBERT H. GARY, Chairman. 
UNITED STATES STEEL CORPORATION AND SUBSIDIARY 


COMPANIES CONDENSED GENERAL PROFIT AND LOSS 
ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1924. 

Gross Receipts—Gross Sales and Earnings 

pamphiet report) ....-.....-- 

Operating Charges, viz. 
Manufacturing and Producing Cost and 

Operating Expenses, including ordin 

ary maintenance and repairs and pro 

visional charges by subsidiary com 

panies for depletion and depreciation _$1,091,746,735 5¥ 
Administrative: Selling and General 

Expenses (not including general ex 

penses of transportation companies) - 


(see page 24 


hai ting ease __...-$1,263,711,468 94 


35,042,874 75 


Taxes (including reserve for Federal 
income taxe@s)........-«-.- 45.276,.854 94 
Commercial Discounts and Interest - 7 838,437 97 


$1,179,904, 
Less, Amount included in above charges 
for allowances for depletion and de 
preciation here deducted for purpose 
of showing same in separate item of 
charge, as see below ? z 


503 23 


38,687 ‘665° 14 


- 1,141, 
$12 


216,835 09 


a era 2,494, 633 85 


Sundry Net Manufacturing and Ope rat 
ing Gains and Losses, includink royal- 
ties received, idle plaat expenses, etc- $4 600,363 13 
1 002.7 14 33 





—_——_—_____—_— 5,603,077 46 
Total Net Manufacturing, Producing and Operating 
Income before deducting pn charges for 
depletion and depreciation. -.......--.-- ~----- $128,097,711 31 
Other Income and Charges 
Net Profits of properties owned, but whose operations 
(gross revenue, cost of product, ex 
penses, etc.) are not classified in this 
PRD ss ccunannananeeseebes $260,193 69 
Income from sundry investments and 
interest on deposits, etc....---.-- a< 13,820,652 90 
14,080,846 59 
Balance - - - . . ~ee--- $142,178,.557 90 
Add, Net balance of subsidiaries’ Inter Company Profits 
converted into cash assets in 1924 *-.-- sence 19,004,910 09 


Account, 





Total E arnings in the year 1924 per Income 
page 45 pamphlet report 

Less, Interest Charges on Subsidiary 

Bonds and Mortgages - 


$161,183,467 99 
8,068,656 07 


oC ompanies 





Balance of Earnings for the year before deducting 

provisions a] charges for depletion and depreciation . 

Charges and Allowances for Depletion and Depre 
ciation, ViZ.: 

By Subsidiary Companies - - - 

By U. 8. Steel Corporation 


$153,114,811 92 


Less, 


a $48 .687 668 14 
10 205. 168 42 


48,892,837 06 


21,974 86 


Net Income in the year 1924 $104,2 





* These profits were earned by individual subsidiary companies in previous 
years on inter-company sales made and service rendered to (for) other 
subsidiaries but being locked up in the inventory value of materials held by 
the purchasing companies at close of 19243, were not to that date included 
as part of the reported earnings of the combined organization Such profits 
are so embraced only in the year in which they are converted into a cash 


asset 
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APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES DECEMBER 31 1924. 
Amount of appropriations made from Surplus Net Income prior to January 1 1908 applied in payment of capital expenditures, and in 





the Consolidated General Balance Sheet formally written off to credit of the Property Investment Account___....._.___.--__--_- $162,795,509 45 

Amount of appropriations made from Surplus Net Income since January 1 1908 applied in payment of same class of expenditures, but 
in the Consolidated General Balance Sheet carried in the account ‘‘Appropriated Surplus to Cover Capital Expenditures’”....__.- 200,898,914 10 
BPN bocevdehnischeesVidakddniueabdoessccdukenssbutdebcsseeeeawhsbauhseuussabnieseelsdslcican esa $363 694,423 55 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1924. 
ASSETS. 
Property Accounts— 


Properties Owned and Operated by the Several Companies. 
Balance of this account as of December 31 1924, less Depletion, Depreciation and Amortization Reserves, per table on page 34 








PGND DUNE a cudncetnucnd cn Rnsdakeuecesee Reds ddOCRaEeEOee Re eenedewanneaeuiagesiededsenmbaseeannesecnax $1,678,208,569_27 
Mining Royalties on unmined ore, in respect of part of which non-interest bearing notes of subsidiary companies 
are outstanding in amount of §28.701 .250 17. 28 G00 CONNIE... cn cncccccncccccccccccccuccccscccscvcecessco $64,135,602 45 
Less, Reserved from Surplus to cover possible failure to realize all of the foregoing. ..............-......-..--- 7,000,000 00 
57,135,602 45 
Deferred Charges (Applying to future operations of the properties) — 
ey eee Sere GE CY I sg. sa dnbiee ek bbSbbnaesethbuandeéenesthedeacnecce $2,050,932 12 
Re Gi GRU DOIG OE COs occ kacin ccd dcnsnsenedassensséesidiscincdnnds Seeinsaee 1,038,879 10 
$,089,811.22 
Investments— 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages__..............-- $5,884,021 01 
Employees’ House Sales Contracts and Mortgages under Home-Owning Plan_______...._.....--...---.--.. 8,907 ,726 72 





14,791,747 73 
Sinking and Reserve Fund Assets— 


Cash resources held by Trustees account of Bond Sinking Funds-_.......-.....-.------2-- ++ eee ee ee $1,399,862 21 
(In addition Trustees hold $185,557,000 of redeemed bonds, which are not treated as an asset.) 
Ces. EE DONS UIE, o icacdkcccnudedndeddandsdbennedsdeuendn deeds cekesdassicsaouuse 6,415,984 06 
Insurance and Depreciation Fund Assets (includes bonds available for future bond sinking fund requirements), viz.: 
aa dadkeuceidcadsndcaes Jae desee hae HECORNNSE REUSED ONRERESOeneenandene $132,810,096 03 
I ih akc cc cca eh hc sige tmeas ah mhk a cheese Ga rh ss ike cdc nnn a ed Sa (iebeebae a wmmenint 1,623,611 11 





$134,433,707 14 
Less, Amount of foregoing investment represented by capital obligations of Subsidiary Com- 
panies held by U. 8. Steel Corporation and not included as liabilities in this Consolidated 
PE SE cnadcresbabassoksdeesdadadenddondeedateonsnpenkesdodneheeabeseéene 31,901,363 11 





102,532,344 03 





110,348,190 30 
Current Assets— 


Inventories, less credit for Reserve and for amount of inventory values representing Profits earned by subsidiary 
companies on Inter-Company sales of products on hand in Inventories December 31 1924 (see note below). .$285,041,753 53 











a PL oi 2 Geen oue dibs Sha neem ded GORA h eee aeaendnseantiebedatweddantetanned 76,661,018 46 
tt Situs chide dina bd Se ehaehe ee eN kee ae whee NOReNEAGRh eetdeenilinen cased bbeebaehaiess 5,599,484 81 
TN. occa kd ekn ens hb eaheeesatetdiceadesddbbbuink web eseadedhdasbndudehesbebasensadbanade 1,292,799 76 
Sundry Marketable Securities (including part of U. 8S. Government Securities owned)-_.................----.-- 46,675,332 30 
ee: Gee en GD SE, DN te eed as sehacenenaeebinddbbaberesuneet 3,992,940 39 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque)__............-. 131,357,415 52 
650,620,744 77 
$2,414,194,665,74 
LIABILITIES.. 


Capital Stock of United States Steel Corporation— 








Dl icnn ac cabidhkobuuewabkhe wa anednadehnn aks Medd desdbha deanna danke shidbeebaskdsscesnacsuaussneel $508 .302,500 00 
PON sk bdakhe cndbaddnbddeUeee doenwees Hdd aeeend ec wkeduemened Nadas bdbheied AME eneesene 360,281,100 00 
$868,583,60 000 
Capital Stocks of Subsidiary Companies Not Held by United States Steel Corporation (Book value of same)_.......-.--.--.- 614,329 06 
Bonded, Mortgage and Debenture Debt Outstanding— (For detailed statement see pages 13 and 38, pamphlet report)— 
nen Seen Geen SUOPnnens rene 2 DN, cccccctdneniede sedan ndedseeeonsendduuectdneadbanened $196,000,000 00 
een eee: pee Cees Be rae (Oi ns cca ndrckbceddscssccudecnsednseéscsusdisucebisnsue 165,346,000 00 





$361,346 ,000 00 


Subsidiary Companies’ Bonds, guaranteed by U. S. Steel Corporation.....................----.-----.---- 97,178,000 00 
Subsidiary Companies’ Bonds, not guaranteed by U. 8S. Steel Corporatipn.___.......--..............-.---- 52,068 400 00 
Subsidiary Companies’ Real Estate Mortgages and Purchase Money Obligations......................-.-.-.-- 680,529 99 





611,272,929 99 
Subsidiary Companies’ Non-Interest Bearing Notes—Maturing over a period of 34 years, substituted for previously existing royalty 


eeeiiiens=—-Geantess te United Bist BAG Carino vnk ne cb tdkndacdecesdeersesecaseccncseccssqnscsessssosncce: 28,701,269 17 
Current Liabilities— 

See es PRSERES GRE FO Mic ccddasdnduscdnsccerasnctsccecasacsncnsedcesessavessesancosenans $61,710,370 51 

Accrued Taxes, not yet due, including reserve for Federal Income Tax.............--..---.--.-.----------- 37 ,967 422 04 

Accrued Interest, Unpresented Coupons and Unclaimed Dividends__................-.-.--...-------------- 8,081,112 39 

Preferred Stock Dividend No. 95, payable February 27 1925... 2.2... ccc ccc cccc ccc cc cc cncccccecccccccss 6,304,919 25 

Comme Gtock Devitens We. G3, BPOPRNED BERGE BD [GR escnncccccccsbawsccdnscndccncdssanecestsssonsnccss 8,895,293 75 





122,959,117 94 





Tee) Gane) end Calsent LAMM, acccacdcacdidvacdkaccccotaccccccdnacdcocactccusnscccsestetnconcshasesbandes _...$1,632,032,236 15 
Sundry Reserves— 


Contingent, Miscellaneous Operating and other Reser VOB. oo nn nc ccc ccccccccccccccccccccccesccesscssscoesss $130,420,198 84 
PD THINEE. « cocknbdwnsdecddacnendsdedbedscaéuss dodborwencdbabenbnbannakensduesseateteesseasenans 33,783,008 51 





164,203,207 35 
Appropriated Surplus to Cover Capital Expenditures (See statement on page 34, pamphlet report)— 
Invested in Property Account—Additions and Comstruction. .....cccccccccccccccccccccccccccccccccccccccccccesccccsscecs 200,898,914 10 


Undivided Surplus of United States Steel Corporation and Subsidiary Companies— 
Capital Surplus provided in organization ee - $25,000,000 00 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1924, per table on page 6, 


ee ee eT eee Tee te 492,061,308 14 





Total, exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of products on hand in Inventories December 31 
SRS Ged GON BE cn ccc cccnccdcdessddtcnconccencancccenudstsdccdabiscsstsaneewenssenenbetusensénssdusstasndnneese~ 617,061,308 14 





$2,414,194,665 74 


—_—_—. 





Note.—That part of the Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary companies 
and on hand in latter's Inventories is, in this Balance Sheet, deducted from the amount of Inventories included under Current Assets. 
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PROPERTY INVESTMENT 


Gross Fixed Property Investment Account, December 31 1923, exclusive 
Structural Erection and Logging Plants, per Annual Report 

Sundry Adjustments during 1924 in the foregonig balance = 

Add, the following 


Amortization allowances account 


how credit for same in a distinctive item 





restored in order to as set 
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ACC 


excess construction from war-time cor 


OUNTS DECEMBER 31 1924 


of 


Stripping and Mine Development, 
$2,104,703 ,426 67 
876.253 75 


eT $2,105,579,680 42 


ditions heretofore carried to credit of this balance now 


below 






$2,193,413,272 28 
pital Exp nditures on Property Account in 1924 $76,548,598 28 
Less. Amount written off to Depreciation and Replacement Reserves for investment cost of improvements 
and equipment dismant ed and retired 8 599.929 3] 
- 68 .018,.668 97 
$2,261 ,431,941 25 
Less, Property values written off to Depletion Reserves . ‘ 147.168 68 
Greases Fined Property investamemt Account, SPOCGMUGr Sl LUZ4. . << nn cc cnn nce tb sss cetee ns ccecesesscccinses $2,261 .284.772 57 
Deduct, Depletion and Depreciation Reserves, December 41 1924 
talances in various Reserve Accounts, per table on page 10 [pamphlet report) - $352 .034.069 02 
Specifically applied for redemption of bonds through Bond Sinking Funds 177,311,019 02 
Amortization Reserves account excess construction cost arising from war-time conditions 87 833,591 86 
617,178,679 90 
Net Fixed Property Investment Account. December 31 1924 ipmanes ask be nee es eoreee ; . $1,644,106,092 67 
Investment in Stripping and Development at Mines and in Structural Erection and Logging Plants, viz. 
talance at December 31 1923 : ; $31.031.088 34 
Expended during the year 1924 $6 919,135 57 
Less, Charged off in 1924 to operating expenses 3,847,747 31 
Net Increase in the year 1924 3,071,388 26 
ee - 34,102,476 60 
Total! of Propert y Investn Account, December 31 1924, per ¢ onsolidated General Balance Sheet $1 .678,208,569 27 
We have audited the hove Balance Sheet, and certify that in our opinion it Is prope rlv drawn up 80 as to show the 


financial position of 


New York, 


Steel Corporation and Subsidiary Companies on December 


51 1924. 


PRICE, WATERHOUSE & CoO., Auditors. 














CANADIAN PACIFIC RAILWAY COMPANY 





FORTY-FOURTH ANNUAL REPORT 


-YEAR ENDED DECEMBER 31 1924. 








To the Shareholders: 
The accounts of the Company for the year ended Decem 
ber 31 1924 show the following results: 


Gross Earnings . owe ¥ - -$182,502,156 26 
Working Expenses (including all taxes —_— -- 145,274,914 30 
Net Earnings ‘ $37 ,.227 241 96 
Deduct Fixed Charges 14,070,286 78 
Surplus -. — $23,156,955 18 
Contribution to Pension Fund 500 000 00 
$22,656,955 18 
From this there has been charged a half-yearly 
dividend on Preference Stock of 2 per cent, 
paid October Ist 1924 . ; $1,990,369 62 
And three quarterly dividends on Ordinary 
Stock of 1%4 per cent each, paid June 30th 
1924, October Ist 1924 and December 3lst 
1924 ° ..13,650,000 600 
. -_— 15,640,369 62 
$7,016,585 56 
From this there has been declared a second 
half-yearly dividend on Preference Stock of 
2 per cent payable April Ist 1925 .$2,002,971 76 
And a fourth quarterly dividend on Ordinary 
Stock of 1°4 per cent, payable April lst 1925 4,550,000 00 
- — 6,552,971 76 


Leaving net surplus for the year $163 .613 SO 


In addition to the above dividends on Ordinary Stock, 3 
paid from Special Income 


per cent Was 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 
Net Revenue Available 
Exhibit ‘“C" : ae 
Interest on Deposits, and Interest and Dividends on Other 
Securities - : — eaten 
Net Earnings Ocean and Coastal Steamship Lines. . 
Net Earnings Commercial Telegraph and News Department 
Hotels, Rentals and Miscellaneous 


31ST 1924. 


from Investments and Resources, 


$645,755 69 


3,059,506 9S 
3,630,675 20 


2,635,314 13 


$9,971,252 00 
Less; Payments to Shareholders in dividends: June 30th 1924, 


October Ist 1924, and December 3lst 1924 5.850.000 00 


$4,121 .252 00 
From this a dividend has been declared payable April 1st 1925_-$1,950,000 00 
EARNINGS AND EXPENSES. 
The working expenses for the year, including all taxes, 
amount to 79.60% of the gross earnings, and the net earnings 
to 20.40%, as compared with 80.86% and 19.14%, respec- 
tively, in 1923. 


9 


| 


The gross earnings for the year were less by $153,33 
than those of the previous year, freight earnings alone de- 
$10,794.416. Working expenses, de- 
creased $15,085,165, resulting in net earnings, before deduct- 
ing fixed charges, of $37,227,241, or a under the 
previous year of $251,768. The decrease in freight earnings 
is largely accounted for by the much smaller movement of 
grain and flour, particuiarly the former, owing to the smaller 
crop in Western Canada. There was also a substantial de- 
crease in the movement of manufactured articles, due to the 
depression which existed in Canada during the major portion 
of the year. In the circumstances, your Directors feel that 
the results of the Company’s operations must be considered 
as satisfactory. 


go9 
Joo 


creasing however, 


decrease 


SPECIAL INCOME. 
The special income for the year shows a substantial 
decrease due to the failure of the Mineapolis, St. Paul and 
Sault Ste. Marie Railway Company to earn its dividends, 
and to decreases in investment securities held by your Com- 
pany. The results of the operations of your ocean fleets, to 
which detailed reference in a later part of this 
Report, were unsatisfactory, due almost entirely to continued 
light freight business and to a somewhat smaller passenger 
traffic in the spring and fall months of the year. The steam- 
ship earnings were, however, assisted through the adjust- 
ment of outstanding tax questions with the British Govern- 
ment. This item, of not a recurring and 
therefore an improvement in earnings for the present year 
can only be accomplished through the general increase of 
overseas traffic and the maintenance of stable rates. The 
prospects for considerable immigrant travel during the com- 
ing year are good, but freight business is still suffering from 
the depressions of the last few years and from an excess of 
tonnage beyond the necessities of the traffic. 
LAND SALES. 

4. The sales of agricultural land in the year were 96,755 
acres for $1,790,081 17, being an average of $18 50 per acre. 
Included in this area were 6,741 acres of irrigated land 


") 
o. 


made 


is 


course, is one, 





which brought $53 26 per acre, so that the average for the 


wD = 
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balance was $1590 per acre. The land sales, while greatly 
in excess of those of the previous year, were still of moderate 
proportions, due to the continuance of the depression which 
has prevailed in the Prairie Provinces and the fact that 
immigration was not extensive, especially of those finan- 
cially able to immediately purchase land holdings. 
SALE OF SECURITIES. 

During the year your Directors authorized the creation 
and sale of the following securities: 


5. 


(a) $12,000,000 10-year 5°% Collateral Trust Gold Bonds, 
secured by $15,000,000 Four per Cent Consolidated Deben- 
ture Stock, the issuance of which was reported and approved 
at the last annual meeting. 

(b) $10,000,000 Four per Cent Consolidated Debenture 
Stock in coupon form, the issuance of which had been pre- 
viously approved by you. 

(¢) $30,000,000 414% Sinking Fund Secured Note Certifi- 
cates, secured by the assignment of unpaid purchase moneys 
or deferred payments on lands sold. 

The widespread character of the Company's operations 
makes it necessary that it should always maintain substan- 
tial cash balances, and as provision should be made for the 
capital expenditures to which the Company has been com- 
mitted in previous years, it was decided to utilize the de- 
ferred payments on land sales as collateral security to an 
issue of note certificates which would enable such balances 
to be maintained and these expenditures to be met from time 
to time without increasing the fixed charges on your railway 
property and its revenues. 

The net increase in the fixed charges of the Company for 
the vear was $599,633. 

During the year your Directors sold £1.400,000 Four per 
Cent Preference Stock, the issuance of which you had pre- 
viously authorized. 

BALANCE SHEET. 
The Company’s balance sheet reflects the expenditures 
on its property and subsidiary properties and the financing 
done during the year. 
$9,800,000 under 
fiscal year. 
CANADIAN PACIFIC STEAMSHIPS, LIMITED. 

7. The results of the operations of your subsidiary, the 
Canadian Pacific Steamships, Limited, for the year under 
review have been disappointing, particularly in so far as its 
Atlantic service is concerned. 


6. 


Current liabilities were reduced by 


those outstanding at the end of the last 


In anticipation of a consider- 
able increase in passenger and freight traffic the schedules 
for the season were arranged to provide for ten additional 
sailings during the St. Lawrence season. The schedules of 
Sailings of other companies were also enlarged with the re- 
sult that competition was increased, and this and the drastic 
immigration laws of the United States together with the 
failure of Canadian immigration to reach the proportions 
expected by the Government and the transportation com- 
panies were the principal causes of the unsatisfactory show- 
ing. The steamship companies, in order to assist in making 
effective the immigration policy of the country, allowed a 
rebate of fifteen dollars in the fare of each immigrant, but, 
notwithstanding this concession, the decrease in third class 
westbound passengers was 15,000 and the cost to the Com- 
pany of the rebate $325,000, with a corresponding reduction 
in its net earnings. The total were 
$1,748,000 less than in 1923. The eastbound passenger car- 
rvings were somewhat greater than in 1925 


-~-). 


earnings westbound 


owing largely 
to the attraction of the Wembley Exhibition. Freight traffic 
showed a very moderate increase; amounting in earnings to 
$503,600 and in tonnage to 125,000 tons. In the result, the 
operations of the Atlantic fleet showed a decrease in reve 
nue from all sources of $1,979,000 under 1923 and an increase 
of $617,000 in expenses owing to the increased number of 
voyages. The earnings from the Pacific service, considering 
the conditions existing in Asia. were more satisfactory, with 
an increase in net revenue of $200,000. An improvement in 
business to and from the Orient is expected because of the 
more stable commercial and political conditions now exist- 
ing in these countries. During the year there was no serious 
accident to any of the vessels of your fleets. 
COASTAL SERVICE. 

8. The revenues from the year’s operations of the British 
Columbia Coast Steamship Service were slightly less than 
last year but still very satisfactory. As intimated in the 
last annual report, contracts for two new steamers named 
the “Princess Kathleen” and the “Princess Marguerite” were 
entered into, and the “Princess Kathleen” reached Van- 
couver on February 20 of this year. The “Princess Mar- 
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| guerite” will be delivered in a few weeks. Both vessels are 
of an extremely fine type and will, your Directors feel, be 

_ found entirely suitable to the trade and a distinct addition to 
what is already a very excellent service. 


TORONTO TERMINALS. 


shareholders are aware, an agreement was 
in 1914, to which reference is made in the 
annual report for that year, between the Grand Trunk Rail- 
way Company, your Company and the Toronto Terminals 
Railway Company providing for the construction, pursuant 
to Order of the Board of Railway Commissioners, of a union 
passenger station and joint terminals at Toronto commen- 
surate with the passenger travel to the city, and the elimina- 
tion of grade crossings by the elevation of their tracks along 
the water-front. The work of grade separation was not 
proceeded with owing to war and other conditions, though 
the construction of the Union Station was commenced in 
1915 and completed, so far as it was possible to do so prior 
to the elevation of the tracks, at a cost of $6,750,000. In 
1924, after considerable negotiation and investigation on 
behalf of the Government, the Railways undertook to com- 
plete the work of grade separation on revised plans to be 
/ approved by the Board of Railway Commissioners on gen- 
erally the same terms as approved by you in 1914 save that 
the proportion of the cost to be borne by the Canadian Na- 
tional Railways and this Company is to be defrayed by them 
| individually instead of jointly through the medium of secu- 
| rities issued by the Toronto Terminals Railway Company. 
The net cost of the work of grade separation is to be borne 
to the extent of 30% by the City of Toronto and the balance 
in equal proportions by the Canadian National Railways 
and your Company. Legislation has been passed which 
empowers the Companies to make the necessary financial 
arrangements. Your approval will be asked to the proposals 
and to the Company’s participation in the cost and the issu- 
ance of such securities as may be necessary to defray it. 


9. As the 
entered into 


LAKE LOUISE CHALET. 

10. On July 1 the original portion of the Lake Louise 
Chalet was destroyed by fire. This resulted in considerable 
loss of revenue during the tourist season, but unfortunately 
the fire was unaccompanied by any loss of life or injury to 
the guests or employees of the hotel. Your Directors consid- 
ered it necessary that the portion destroyed should be re- 
placed immediately at an estimated net cost of $1,479,000 
after crediting insurance.’ The work is proceeding satisfac- 
torily, and the hotel will be completed and ready for opera- 
tion in June of this year. 

CAPITAL EXPENDITURES. 

11. In anticipation of your confirmation, your Directors 
authorized capital appropriations, in addition to those ap- 
proved at the last annual meeting, aggregating for the year 
1924 $3,697,289, and ask your approval to expenditures on 
capital account during the present year of $4,858,900. Of 
this amount the principal items are: 


Replacement and enlargement of structures ip permanent form 
Additional stations, round houses, freight sheds, and shops, and 


$956,851 


extensions to existing buildings 626,138 
Tie plates, rail anchors, ballasting, ditching and miscellaneous 
roadw 4\ betterments 


251,100 
Replacement of rail in main and branch line tracks with heavier 
section 1,299,191 
377 ,247 
259,905 
253,765 
83,648 
The balance of the amount is required for miscellaneous 


works to improve facilities and effect economies over the 


Additional terminal and side track accommodation 
Improving coaling and watering facilities 

Mechanical Department, machinery at various points 
Improvements in connection with Telegraph service 


whole System. 
BRANCH LINE CONSTRUCTION, 
12. During the year branch line construction in the West 


POT 
ae | 


ern Provinces was proceeded with, miles of railwav being 

graded and 214 miles of track laid on lines the construction 

of which you had previously authorized. Your Directors 
are of the opinion that moderate extensions should be built 
during the present year, and your authority will be asked 
for proceeding with the construction of the following lines 
as conditions warrant and for the issue and sale of a suffi- 
cient amount of Consolidated Debenture Stock to meet the 
expenditure, namely: 
Cutknife-Whitford Lake Branch, Mile 40-95 
Amulet-Dunkirk Branch, Mile 25-45--. bomen a 

| Pashley Northeasterly Branch-Pashley to junction with Leader 
Southerly Branch, Mile 0-33 esi . 

Pashley Northeasterly Branch-Pivot to Fox Valley 

| Fife Lake Branch, Southeasterly from a junction with the Moose 

Jaw Southwesterly Branch 


55 miles 
20 miles 


33 miles 
25 miles 


43 miles 
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It is also proposed to proceed with the construction of a_ times of incalculable value in the administration of the Com- 


section of the Langdon North Branch from Rosedale Mine to 
3ull Pound Creek, a distance of 39 miles. The Shareholders 
have already authorized the construction of this Branch 
Line, and under an arrangement with the Canadian National 
Railways this portion of it will be constructed as a joint 
section, each Company to bear one-half the cost. 

FREIGHT RATE SITUATION. 

1 The points in dispute relative to the powers of the 
Board of Railway Commissioners respecting what are known 
as the Crow’s Nest Rates which the Company agreed to 
establish in 1897 have been the subject of reference to the 
Supreme Court of Canada, with the result that the Court 
has decided that the Board of Railway Commissioners are 
without jurisdiction to interfere with these rates, they being 
in the Court’s opinion of a statutory character and therefore 
not subject to review by the Commission, but the Court has 
held that the specified rates only apply to points on the rail- 
way of your Company as it existed in 1897. The result of 
the Court’s decision naturally creates violent inequalities 
and discriminations between communities which have until 
recently enjoyed a parity of rate schedules—a consequence 
which was pointed out when the question was the subject of 
Parliamentary inquiry in 1922. Undoubtedly, intervention 
by Parliament will be necessary in order that a scale of 
rates may be evolved which will be free from such discrim- 
ination, even though legal in character. The Canadian pro- 
ducers suffer from a geographical disability due to the great 
distance their products have to be hauled. This difficulty 
has always existed and cannot be entirely eradicated. The 
remedies which are suggested are for the most part arti- 
ficial and of doubtful soundness. A general lower scale of 
rates is not possible without grave unfairness to the trans- 
portation companies unless brought about through increase 
of traffic in consequence of greater population and develop- 
ment in the country itself. Two factors, however, appear to 
be reasonably certain, namely that an independent tribunal 
free from political influence should determine the reason- 
ableness of Canadian railway rates and that the Companies 
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| Ocean and Coastal Steamships, Exhibit ‘A’’.-- 


should receive adequate revenues for the vitally important | 


services they render. The essential character of these fac- 
tors has been recognized in Great Britain, the United States 


and in Canada, and your Directors are extremely hopeful | 


that the interests of the Companies will not be lost sight of 
in the consideration of the matter by Parliament. Were 
rates in Canada to be determined for reasons of political 
expediency or as a result of political pressure, Canada would 


depart from the principles of the Railway Act, one of the | 


most constructive pieces of legislation on the Statute books 
of the country, and would take a backward step, having both 
direct and indirect commercial and economic consequences 
which would be greatly to the country’s disadvantage. The 
complicated question of freight schedules is one which can 


only be dealt with by a dispassionate tribunal with the aid | 


of experts and having in view the interests of the shippers 
and consumers and of the transportation agencies of the 
country. In public discussions of the subject the value of 


the work of the transportation companies and in particular | 


of your Company is frankly recognized, but the fact that 
that work can only be carried on successfully under a fair 
scale of rates is sometimes overlooked. The question has 
become one of Government policy, and your Directors will 
probably be in the position of making further representa- 
tions to you in respect of it at the forthcoming annual meet- 
ing. 


ADDITIONAL DIRECTORS. 


14. By an amendment to your Company’s Charter ob 
tained in 1920 it is provided that the number of Directors 
Shall be such, not exceeding eighteen, as shall be fixed by 
by-law of the Company. Your Directors are of the opinion 
that the number should be increased, and a by-law will be 


submitted for your approval giving effect to this increase | 


and the method of election. 


DEATH OF SIR EDMUND OSLER. 

15. It is with deep regret that the Directors have to re- 
port the death on August 4 1924 of their colleague, Sir 
Edmund B. Osler. 

Sir Edmund was elected a Director of the Company in 
June 1885 and served on the Board continuously for a period 


of close upon forty years, during twenty-five years of which | 
he was also a member of the Executive Committee of the 
Board. 


His sound judgment and wise counsel were at all 
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pany’s affairs. He had in addition obtained for himself a 
very outstanding position throughout Canada, and in his 
death both the Country and the Company have sustained a 
very great loss, 

16. Mr. Ross H. McMaster, of Montreal, was elected a 
Director of the Company to fill the vacancy occasioned by 
the death of Lord Shaughnessy, and Mr. W. N. Tilley, K.C., 
was appointed a member of the Executive Committee to fill 
the vacancy occasioned by the death of Sir Edmund B. Osler. 

17. The undermentioned Directors will retire from office 
at the approaching annual election. They are eligible for 
re-election : 

Mr. Edward W. Beatty, 

Hon. Frederick L. Beique, K.C., 
Mr. Charles R. Hosmer, 

tt. Hon. Lord Shaughnessy, K.C. 

For the Directors, 

BE. W. BEATTY, President. 

Montreal, March 9 1925. 


AUDITOR'S CERTIFICATE. 

We have examined the Books and Records of the Canadian Pacific Rail- 
way Co. for the year endirg December 31st 1924, and having compared the 
annexed Balance Sheet and Income Account therewith, we certify that, in 
our opinion, the Balance Sheet is properly drawn up so as to show the true 
financial position of the Company at that date, and that the relative 


| Income Account for the year is correct. 


PRICE, WATERHOUSE & Co., 
Chartered Accountants (England). 
Montreal, March 7th 1925. 


CANADIAN PACIFIC RAILWAY COMPANY. 
GENERAL BALANCE SHEET DECEMBER 31 1924. 
ASSETS. 


Property Investment: 
Railway, Rolling Stock Equipment and Lake and River 
Steamefs - . . 


$641 ,212,728 64 
60,146,626 91 


Acquired Securities (Cost): 

PEND OE wécccendcccsecescanééenceseeessausss 137,353,286 78 
Advances to Controlled Properties and Insurance Pre- 

RN. «cntdd seddvesusiserenssnneeesesessaseonns 10,461,930 56 


Investments and Available Resources: 
Deferred Payments on Lands and Town- 
sites... : 
Provincial and Municipal Securities. - . - 
Miscellaneous Investments, Exhibit ‘‘C,"’ 


$59,553,029 80 
792,721 29 


Pn. -caobanopasctearesdbandanaees 23,649,945 76 
Assets in Lands and Properties, Exhibit 
WED kale cwuddbcdbiadins beens eenewn 98,561,477 06 





Working Assets 
Material and Supplies on Hand 
Agents’ and Conductors’ Balances_-_-.--. 
Net Traffic Balances.......- 
Imperial, Dominion and United States 

Governments, Accounts due for Trans- 
portation, &c 
Miscellaneous Accounts Receivable- -- 
Cash in Hand_--. 


26,763 664 86 
2,807 ,032 86 
1.675,235 92 


1,136,665 52 
7,237,144 95 


42,405,205 63 


82,024,949 76 





$1,113,756,696 56 








LIABILITIES. 
Capital Stock 
Ordinary Stock. ------ 


: $260 000,000 OG 
Four Per Cent Preference Stock 


100,148,587 78 


* $360,148,587 7 
Four Per Cent Consolida- 
ted Debenture Stock. .$279,.244,882 08 
Less: Collateral as below* 15,000,000 00 
Ten-Year 5% Collateral Trust. Gold Bonds (1934)*---.-.- 
Twenty-Year 444% Sinking Fund Secured Note Certifi- 
GEDES (IGSS) «onc ccwcedaddsdcocensecssosesesésseses 
Mortgage Bonds 
Algoma Branch Ist Mortgage 5 per cent 


264 244,882 08 
12,000,000 00 


30,000,000 00 
3,650,000 00 








|} Current: 


$7,063,175 67 
3,461,007 68 
6,461,060 54 


bees VORGet. «ccwscncasdsecsace 
Pay MMR. ccndcncescescesessuseses 
Miscellaneous Accounts Payable 





16,985,243 89 


Accrued: 
Rentals of Leased Lines and Coupons on Mortgages 
ORES 5 ono carccessncccccnereceseussdcsonscesessce 770,327 21 


10,790,000 00 
Reserves and Appropriations: 
Equipment Replacement.-.-...----.--- 
Steamship Replacement 
Reserve Fund for Contingencies and for 
Contingent TaxeS....c<ccccccccece 25,276,135 41 
2 44,045,471 05 
| Premium on Ordinary Capital Stock Sold: 
Less: Discount on Collateral Trust Gold Bonds, and 
Mote OCartificate®.occcaccocadcscocesecosocceessesnes 
| Net Proceeds Lands and Townsites........----------- 
| Surplus Revenue from Operation 
| Special Reserve to Meet Taxes Imposed by Dominion 


$3 864,975 99 
14,904,359 65 


41,502,075 86 
79,142,690 06 
131,992,922 25 


Government. . . ...ccncccccccsccccccccecececocece- 1,921,182 69 
| Surplus in other Assets........----.---------------- 116,563,313 69 





$1,113,756,696 56 


J. LESLIE, 





Com ptroller. 
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March 1925. 
To the Stockholders: 

The consclidated balance sheet and income account of the 
General Motors Corporation and subsidiary companies en- 
gaged in the manufacture of motor and 
parts is submitted herewith. 

The net income for the year 1924 available for dividends 
was $45,330,887. There is included therein only such propor- 
tion of the profits of the Fisher Body Corporation and the 
General Motors Acceptance Corporation as was received in 
the form of cash dividends. The Corporation’s share in the 
undistributed earnings of these two companies was $6,292,- 
603, which, added to the represents a 
total of $51,623,490. 

After paying regular quarterly dividends on our preferred 
and debenture stocks of $7,272,637 for the year, there re- 
mained for the common stock $38,058,250, or $7.87 per share. 
Three quarterly dividends of thirty cents per share each were 
paid on the old common stock and one quarterly dividend of 
$1.25 was paid on the new common stock, aggregating a‘ total 
of $25,030,631, leaving a balance of 
dends for the year of $13,027,619. 

The $58,058,250 earned on the common stock, plus the 
undistributed proportion of the earnings of the Fisher Body 
Corporation and General Motors Acceptance Corporation of 


cars, accessories 


above net income, 


earnings above divi- 


"~ 


$6,292,603, aggregates a total of $44,350,853, which is equiva- 
lent to $8.59 per share on the common stock of the General 
Motors Corporation. ¥ 

The Corporation has paid all its purchase money mort- 
gages, so that it ends the year with no notes payable or fixed 
indebtedness of any kind and with its financial condition 
the best in its history. Cash in banks at the close of the 
year was $88,059,016; sight drafts, $4,217,684; inventories, 
$97,201,686; total current assets, $208,179,254. Current lia- 
bilities amounted to $47,073,978, leaving an excess of cur- 
rent assets over current liabilities of $161,105,281. This com- 
pares with $140,740,764 as of December 31, 1923, an increase 
of $20,364,517. 

Our reserves for depreciation of real estate, plant and 
equipment show a net increase of $13,652,225 for the year. 
It is interesting to note that the total amount spent on ac- 
count of additions and improvements to real estate, plant 
and equipment was $12,364,355 As our plants are now ‘vell 
rounded out and amply capable of meeting the estimated 
sales demand likely to be made upon them, there is every 
reason to believe that the increase in this iavestment during 
the coming year will be relatively small, Was during 
1924. Such additional plant expenditures as are made will 
be in line with the policy of the Corporation to increase jJant 
efficiency and effect better co-ordination. 

The balance sheet reflects the fact that the holders of all 
but $2,795,300 par value of six per cent preferred stock and 
$4,869,900 par value of six per cent debenture siuck took 
advantage of the opportunity to exchange these shares for 
shares of the new seven per cent preferred stock before the 
exchange offer expired on December 31, 1924. The balance 
sheet also reflects the reduction in shares of common stock 
outstanding from 20,646,397 last year to 5,161,599 shares at 
present, in accomplishing which there was $51,615,990 of 
our surplus capitalized. 

The present status of the Corporation’s capital account 
under its new charter amendments as adopted at a 
meeting of stockholders held June 16, 
be summarized as follows: 


") 
~. 


as it 


special 


1924, may, therefore, 


Seven per cent preferred stock (which is preferred as to assets 
and dividends over all other stocks of the Corporation) out- 
standing - - - ag , $102.250,.800 


, 


Six per cent preferred stock outstanding - - - -- 2,795,300 
Six per cent debenture stock outstanding TT 4,869,900 
Common stock (5,161,599 shares outstanding, capitalized on 

the books at $50 per share ‘ 258,079,950 


Surplus account — veneu Ode the SEE eSeeed $2,110,929 


Total capital and surplus $450,106,.879 
THE MOTOR CAR INDUSTRY IN EVOLUTION. 

It is still customary for the motor car industry to refer to 
itself, and t as a “new industry.” 
In one this is wholesome. That which new 
youthful—full of promise, open to fresh ideas, undismayed 
by obstacles, and quick to recover from its hurts. In an- 


o be referred to by others. 


sense is is 


other sense, however, there is danger in continuing too long 
is no 
if not entirely, completed his 


to emphasize our newness. 
longer a child 


The man of twenty-six 
He has almost, 


physical growth. He has or should have put behind him 
most of the mistakes of immaturity. He should have fin- 
ished his education, mastered his tools, and be fairly 
launched upon the second, more stable and fruitful period 
of his career. 

The motor car industry is twenty-six years old. All in- 
dustries in their early years go through the same experi- 
ences. The second quarter of a century ought to witness 
quite different conditions. 

PHYSICAL GROWTH. 

In 1911 an estimate was made as to the probable produc- 
tion for the year 1912. This tabulation showed an estimated 
production of 370,000 cars and trucks, as against 210,000 
manufactured in 1911. It was felt at this time that this 
increase of 75% spelled ruin for the industry, although one 
prophecy of 500,000 vearly production was made. 

It seemed incredible, but within three years the predic- 


tion had been fulfilled. Production rose by leaps and 
bounds, reaching 2,638,319 in 1922 and 4,093,548 in 1923. 


The fear of 370,000 cars in 1912 changed to the hope that 
there might be absorbed even as much as 5,000,000 cars in 
au single year. 

The motor car industry nevertheless has now certainly 
passed the point where tremendous annual increases are 
possible. In 1909 production increased 100% over 1908° 
in 1923 the increase was only 55¥0; 1924 produced fewer 
ears than 1923, while in 1925 a reasonable gain is anticipated. 
The gain will not be tremendous; the days of immense in- 
creases are past. 


This does not mean that the strongly organized and 
capably managed corporations in the industry will not 
grow. krom three sources can be expected a permanently 


satisfactory annual business. 

First, from replacements. If the average lifetime of a 
ear is six years, 2,000,000 cars must be manufactured this 
year to take the place of those that have rendered their 
service and passed on. 

Second, from the normal development of the country. 
Population is increasing even with the present restrictions 
on immigration at a rate between 1% and 2% per year. 
This, however, is not a true measure of possible growth, for 
wealth as well as numbers is a factor. Increase in annual 
income in the last ten years has been about 100%. ‘The 
industry should have its proper share of annual growth 
from the increase in national purchasing power. 


Third, from exports. In 1923 the exports of cars and 
trucks amounted to $1389,800,000; in 1924 to $158,200,000. 


Foreign demand has become an important factor in the in- 
dustry’s business and that demand will rapidly increase as 
good roads are developed and the economic value of the 
motor car is more fully recognized. 

GENERAL MOTORS AS AN INSTITUTION, 

The Corporation which five years ago was hardly more 
than a collection of units, is rapidly becoming, in fact, has 
become in a very real sense, an institution. There are many 
models of cars and trucks in the General Motors line. The 
price range is wide. The ideal toward which the Corpora- 
tion is striving is to have “A car for every purse and pur- 
pose” and to make every car represent maximum value to 
the purchaser at its respective price. Progress toward this 
goal in 1924 was gratifying. More rapid progress will be 
made as the various operations are brought into still closer 
relationship, each contributing its strength and experience 
for the benefit of all. 

The three sources enumerated above from which the in- 
dustry can expect a permanently satisfactory annual busi- 
ness, are big and assured. They are sufficient to guarantee 
the permanence of this Corporation and to provide reason- 
able increases in volume as time goes on, It is neither to be 
hoped nor expected, however, that they will yield the im- 
mense proportionate increases of earlier years. The Cor- 
poration’s plans do not contemplate such increases. 

AN OPERATING REVIEW OF THE YEAR. 

Operations during 1924 were of materially different char- 
than those of 1923 and can best be appreciated by a 
brief comparison. A review of the 1925 annual report indi- 
cates a year of great activity. The first five months of 1923 
developed an unprecedented demand for the Corporation’s 
products and an inability to meet this demand. This re- 
sulted in of sales and some dissatisfaction on the part 
of the Corporation's dealer organization on account of failure 
to make adequate delivery. Production was maintained at 


acter 


loss 





a high rate during the year 1925. Sales during that year 
were the largest in the history of the Corporation. 

Anticipating a large spring demand production was main- 
tained at capacity during the first quarter of 1924. During 
this period a reduction in general industrial activity occurred 
and the spring demand did not materialize to the degree an- 
ticipated Production was curtailed for the purpose of 
adjusting in line with reduced consumer demand 
and the year closed with a subnormal stock. 


stocks 
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the Corporation adopted a production policy 
of finished cars which dealers and 
expected to carry. This policy is predi- 
of cars to consumers as a fundamental 
index Such sales are subject to seasonable fluctuat 
and the merchandising policy of the Corporation requires 
that dealers and distributers shall accumulate stocks during 
seasons of relatively low retail deliveries in order to facili 
tate prompt deliveries in seasonal periods of heavy retail 
demand as well as to maintain manufacturing and distribut 
ing economies afforded by a reasonably level rate of produc 


During 1924 
affecting 
distributers will be 
cated upon the sale 


as stocks its 


ions 


tion. The amount of such stocks varies with the seasons of 
the year and is based upon a careful analysis of the trend 
of retail demand. No dealer is required or permitted to 
carry stocks beyond that point. A change in trend of retail 
demand results in production schedules being adjusted ac 
cordingly. It is believed that the Corporation in the future 
will be free from the evils resulting from excess accumula 
tion of stocks involving unnecessary storage, interest and 
carrying charges as well as drastic curtailment of produr 
tion schedules such as have occurred at times in the past. 

In accordance with the above established policy sales by 
dealers and distributers to consumers during the year 1924 


were about 70.000 cars greater 
to dealers and distributers. 
at the close of 


than the Corporation’s sales 
Stocks of finished cars on hand 
1924 were sub-normal, due to the situation of 
the Chevrolet Division, which reduced stocks to a minimum 
preparatory to the introduction of the new Chevrolet 
January 11925. Had the production policy of 1923 been 
effect in 1924 the Corporation's sales would have been 
70,000 ¢ars greater, with substantial increases in net 
for that year. 

It has been, and undoubtedly will continue to be the policy 
of the industry to share the economies flowing from in 
creased production with the purchaser through either low- 
ered sales prices or betterment in quality, or both. At} 
times such economies have been anticipated and sales prices | 


Onl 
in | 
about 
profit 


established that could only be justified by greatly increased | 
volume. The time has come, however, when any great 
increase of volume must be gained not from additional res- | 


ervoirs of new buyers or new markets unworked by other 
manufacturers, but on the contrary, from well-exploited mar- 
kets intensely cultivated by all manufacturers. Under such 


future face 
have 


in the 
which 


reductions 
from those 


circumstances, 
different 
the past. 

Important economies have been effected during the year 
1924. It is the policy of the Corporation to pass on to the 
ultimate consumer economies that are effected in the form 
of betterment of quality, serviceability and performance of 


price 
conditions 


entirely 
prevailed in 


product. The Corporation to-day is giving the purchaser 
greater value for the dollar than at any other time in its 
history. 


VOLUME OF SALES. 

Sales made by the Car and Truck Divisions to distributers 
and dealers by months and years are tabulated elsewhere in 
this report.. There has been added to this tabulation for the 
first time a corresponding record of consumer sales. 

Sales to consumers for the vear under review were 10% 
less than in the year 1923—-undoubtedly a fair mé@asure of 
prevailing general industrial conditions, Sales to distribut- 
ers and dealers were 26% less than the previous year, the 
difference being the adjustment of stocks in the field in 
line with the production policy already discussed. 

The volume of business by the Accessory and Parts Group, 
while satisfactory, naturally reflected the curtailed activity 
on the part of the Corporation’s own operations as well as of 
the industry in general. 


GENERAL MOTORS OVERSEAS. 


The Corporation’s business in overseas countries has 
progressed in a very satisfactory manner. Sales both in 


number of units and in dollars were the largest in the his- 
tory of the Corporation. Assembly plants and subsidiary 
corporations for more economic distribution and for the 
purpose of better meeting local conditions were established 
during the year in London, England, and Copenhagen, Den- 
mark. Similar operations have been authorized and will be 
in operation during the current year in Antwerp, Belgium, 
Buenos Aires, Argentina and in Sao Paulo, Brazil. 

The development of overseas business, including in that 
term all sales except in the United States and Canada, dur- 
ing the past three years, is shown by the following compari- 
sons: 


1924. 1s. 1922. 
Number of cars and trucks sold 64.626 »,000 21.872 
Volume in dollars. —- $50,797,418 $39, 193. 869 $19,875,015 


The Hieiensaiieatn policy in the develomnenr of overseas 
business is to build in the most substantial manner possible, 
making itself a real factor in the industrial life of each coun- 
try. 
the economic advantage of the motor car becomes more gen- 
erally recognized and improved roads aré developed. 


GENERAL MOTORS ACCEPTANCE CORPORATION. 
The business of this Corporation has shown a steady and 
healthy growth. During the year the capital stock of the 


Corporation was increased from six million to nine million 
dollars, so that 


its capital, surplus and undivided profits, 
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| closed 


A large expansion of overseas business is assured as | 





_ [Vou. 126. 











in order to visualize 
tion, to note that there 
lnited Staces whose 
profits exceed this 
consolidated with 

} 


put 


esting, the importance of this institu- 
are only forty-one banks in the 
capital, surplus and undivided 
Its financial statement is not 
that of the General Motors Corporation, 
s included as part of this annual report. 
The General Motors Acceptance Corporation was organ- 
ized in 1919 under the Banking Law of the State of New York 
for the purpose of assisting our customers in the financing 
of cars purchased on credit. During its existence it has 
in the financing of 1.156.098 cars and trucks and 
‘ht the obligations of dealers in and purchasers of 
General Motors products amounting to $S809,962,783. The 
itegrity and character of the paper it purchases and the 
stability of credit merchandising of motor cars and trucks 
under the fundamental credit principles established is best 
attested by the fact that the loss experience of the General 
Motors Acceptance Corporation from its beginning to date 
been than sixteen one-hundredths of one per cent 
of the of obligations purchased. 
FISHER BODY CORPORATION, 

The Corporation’s investment in 
s carried at original cost, $32,151.825, as shown else- 
where in this report. It is represented by 1,441,920 shares 
of the present stock, of 825 par value, being a 60% interest. 

At the end of 1924 Fisher Body Sey YE readjusted its 
capital stock by issuing four shares of » par value com- 
mon stock in exchange for each share - its no par value 
common stock, The pro rata amount of earnings of Fisher 
Body Corporation accruing to General Motors Corporation 
during the vear amounted to $8,574,186, of which $3,604,800 
represents dividends received and 34,969,386 was reinvested 


total 
amount. 


assisted 


boug 


has less 


volume 


Fisher Body Corporation 


Its 


by Fisher Body Corporation to take care of its constantly 
increasing business, 
Any statement as to Fisher Body Corporation would not 


be complete without pointing out the vital importance to any 
motor car manufacturer of an adequate of supply of 
bodies. The trend from the open to the closed body 
nereased very rapidly during the year 1924 and it is be- 
lieved that even in a diversified line like that of General 
Motors the current year’s production will be over 65° closed 
cars. This will reflect a greatly increased demand on Fisher 
ody Corporation, which will naturally result in increased 
earnings in which the General Motors will participate. 


BONUS PLAN. 


The Corporation awarded 17,154 shares of its new com- 
mon stock as bonus awards to 676 employees for conspicuous 


source 


service rendered during the year 1924. Bonus stock is pur- 
chased in the open market and the cost charged against 
earnings under the terms of the plan. Since the inception 


of the plan and including the foregoing, total bonus awards 


have aggregated the following amounts: 
Common stock (new no par value 209,775 shares 
Seven per cent preferred stock 18,934 shares 
The aggregate number of bonus awards is 18,788 
MANAGERS SECURITIES COMPANY, 


The plan of the Managers Securities Company, approved 
ata special meeting of stockholders held November 26, 1928, 
has so far fully justified its existence. It has served to 
associate together the important personnel of the Corpora- 
tion in a manner otherwise impossible and will surely result 
in a very substantial benefit to the stockholders by making 
those who are giving their lives to the service of the Cor- 
poration, and upon whom its greater success depends, part- 
ners in the enterprise. 


EMPLOYEES SAVINGS AND INVESTMENT FUND. 


At the end of 1924 the first Class, which was the Class of 
1919, matured, and as a result there was paid to the em- 
ployees: 


ee See OE Tet GHEE. <2 6 eo Kdcsecrcnccdwnseadnex $758 .935 
On account of 6°) interest on sav SA ; 272,722 
On account of amount accumulated in the Investment Fund, 
re presenting accumulations on account of contributions made 
by the ¢ ‘orporation five years ago (this amount is represented 
by 23.515 shares of new no par value common stock of the 
Corporation at market value at the time of distribution .*1,546, 283 
re Oe Oe... cae dabewebbeneduaeetiianebi $2 577, 940 


which 
eount 


7.180 employees of the Corporation received on ac- 
of $758,935 of net payments which they made in the 
Cavings and Investment Fund Class of 1919. A summary 
of the results of the Savings and Investment Fund from in- 
ception to date is shown elsewhere in this report. 

*Note: This amount is not the same as shown on Employes Savings and 
Investment statement on page 23 [pamphlet report}, because that statement 


shows cost of stock to Corporation, whereas this amount represents the 
market value of said stock at time of distribution as stated. 


HOUSING FOR EMPLOYEES. 

Last year’s report dealt to some extent with this subject. 
The situation has not particularly changed. Sales of prop- 
erties to employees continued during the year through the 
following housing activities conducted for the purpose: 


Modern Housing Corporation, Modern Dwellings, Limited, 
Bristol Realty Company, and the New Departure Realty 


| Company. The balance sheets of these subsidiary corpora- 
tions are not included in the balance sheet of General Motors 
Corporation, but the Corporation’s equity is represented as 
an investment. A list of the above, with the equity repre- 





31, 1924, 


as of December 


aggregate $13,618,262. It is inter- 


sented in each, is shown elsewhere in this report. 
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GOOD-WILL AND PATENTS. 

Previous reports have calle* attention to the compara- 
tively small amount at which this important item is being 
carried in the balance sheet. There has been practically no 
change in this account during the year. 


IN GENERAL, 





The development of the Corporation during recent years 
is shown in various statistical statements included in this 
report, as follows: Number of Employees, Number of Stock- 
holders, Total Amount of Payrolls, 
Dividends, 
sumers, and Volume of Business. 

It is not the purpose of this report to forecast or discuss 
prospects for the year 1925, but rather to record such impor- 
tant events as is believed will be of interest to the stock- 
holders. It is well to note, however, that the Corporation 
enters 1925 in a stronger position than ever before in its his- 
tory. 

The morale 
to be desired and in the last analysis are responsible for the 
splendid progress being made and augur well for the future 
of the Corporation and its ability to do bigger and better 
things. 

sy Order 


of the Board of Directors, 


PIERRE S. pu PONT, Chairman. 


ALFRED P. SLOAN, Jr., President. 


GENERAL MOTORS CORPORATION, 
CONDENSED CONSOLIDATED INCOME ACCOUNT. 


Year Ended 
Dec. 31 1923. 


Year Ended 
Dec. 31 1924. 
Profit from operations and investments, 
after all expenses incident thereto, 
but before depreciation of real estate, 
plants and equipment 
Provision for de prec iation of real estate, 
plants and equipment - 


$71,802,424 77 
16, 078 


Net profit from operations and investme nts 3: 55,’ 7 723. 875 5 79 
ss: Provision for: 
Employes’ bonus. 
Amount due Managers Securities Co__- 
Employees’ savings and investment fund 
Interest on notes payable. ; 


$91,698 666 21 
548 98 15,055,702 80 
_ $76, 642, 963 41 


$1, 906, 494 72 
1,876,119 00 
1,980,583 15 

357 ,867 44 

$6, 1: 21, 064 ‘31 

"$70, 521, 899 10 
8,135,000 00 
$62: 386, 899 10 


$785 », 615 ) “82 2 
1, 140,189 50 
1,991,989 59 

343, 902 12 


%, 261, 697 03 
; "$51, 462,178 76 
Less: Provision for United and 


foreign income taxes 


States 


Net Income_. 


General Motors Corp. proportion of net 


income $45,330,887 63 


$4.743,606 89 


_ $62, 067 525 69 


$2. 268.161 56 


Seven per cent preferred stock dividends 


Six per cent preferred stock dividends. - - 611,380 50 971,117 00 
Six per cent debenture stock dividends 1,917,649 50 3, 648. 092 55 
_ 272, 6336 89 $6, 887, 37 l u 


Amount Earned on Common Stock *$55, 180, Ai 4 5 


*$38, 05 58, 250 7 7 1 





*Note—If the General Motors Corpora- 
tion's equity in the undivided profits of 
Fisher Body Corporation (60°) and 
Gene ral Motors Acceptance Corporation 
(100°) were included, the amount 
earned on the common stock would be. *44, 350, 8! 53 21 


_$65 »,121,583 86 


SURPLUS ACCOUNT 
Year Ended 
Dec. 31 1924. 


Year Ended 
Dec. 31 1923. 
Surplus over and above $10 per share on no 

par value common stock outstanding 
at the beginning of the period _- .$120,669,299 66 
General Motors Corporation proportion 
oS Net Income, as per Income Account 45,330,887 63 
— surplus arising 
rough receipt of $10 
per share in exchange of 
six per cent debenture 
and six per cent pre- 
ferred stock for seven 
per cent preferred stock _ $6,931,920 00 
his amount transferred 
to reserve for sundry 


$89 936,863 08 
62,067,525 69 


contingencies by order 
of the Board of Di- 
ae 6, 931 .920 00 


Addition arising from excess over $10 per 
share of no par value common stock 


issued for employees’ bonus____ .-.-- _354, 308 00 
Total _ - ; peaue $166,030,187 29 $15 52,358 696 77 

Deduct: Surplus capitalized in connection 
with the issuance of new common stock. 51,615,990 00 ee we 
ee eer $114,414,197 29 $152,358 696 77 

Less: Cash dividends paid on 

Seven per cent preferred stock . $4,743,606 89 $2,268,161 56 
Six per cent preferred stock... parte 611,380 50 971,117 00 
Six per cent debenture stock _. _ 1,917,649 50 3 645, 092 55 
$7 272,636 89 $6 557, 371 u 


Common stock 
March 12 ($0.30 on 20,643,579 shares 


in 1924) aie . $6,193,073 70 $6,192,962 10 
June 12 ($0 30 on 20,643,635 shares 

in 1924 e . 6,193,090 50 6.192.998 70 
Sept. 12 ($0 30 on 20,643,722 shares 

in 1924 6,193,116 60 6,193,020 30 
Dec. 12 $1 ‘25 on 5,161,070 shares 

ears Sere 6.451, 350 5 52 6.193 3.044 90 

$25.0: 30, 631° 24, 772.4 ; 026 00 

Total dividends paid iano ae 303, 268 21 $31 659,397 11 


110, 929 08 $120, 699. 299 | 9 66 


‘w lus at end of period 


Record of Earnings and | 
Sales of Cars and Trucks to Dealers and to Con- 


and loyalty of the organization leave nothing | applicable to prior years, since the Corporation has a special 








Atlanta HASKINS & SELLS Salt Lake City 
Baltimore Certified Public Accountants San Diego 
Birmingham 37 West 39th Street San Francisco 
Boston New York Seattle 
Buffalo Tulsa 
Chicago Watertown 
Cincinnati Detroit Newark Pittsburgh Berlin 
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New York, February 19 1925. 

General Motors Corporation, 
224 West 57th Street, New York, N. Y. 


We have audited your general accounts and those of your 
subsidiary manufacturing companies for the year ended 
December 31 1924. 

We have verified your provision for current Federal tax 
liability, but have made no study of the reserves which you 
have established as sufficient to meet any tax adjustments 


department to handle such Federal tax matters. 

We have not examined the minutes your 
bodies, 

We Hereby Certify that, subject to the above, the accom- 
panying Condensed Consolidated Balance Sheet, December 31 
1924, and related Summaries of Income and Surplus for the 
year ended that date, in our opinion, are correct. 

HASKINS & SELLS. 


of governing 


GENERAL MOTORS CORPORATION, 


CONDENSED CONSOLIDATED BALANCE SHEET AS OF 
DECEMBER 31 1924 AND 1923. 
ASSETS. 
Dec. 31 1924. Dec. 31 1923. 
Current and Working Assets $ $ 
Cash in banks and on hand 059,015 92 47,069,804 57 
Sight Grats with bills of lading attached, 
and ©. I a eh ta ak ah ai 4,217,684 11 13,283,706 86 
Notes rece Saati er 3,015,084 34 3,452,273 91 


Accounts receivable and trade acc eptances, 
less reserve for doubtful accounts (in 1024, 
$1,231,988 31; in 1923, $1,663,274 73) _ ~~ 

Inventories at cost or market, whichever is 
lower Et EN Tate oy See 

Prepaid expenses _ - 


13,807,434 43 15,820,019 32 


97,201,686 02 138,678,131 38 
1,878,349 04 1,587,532 94 


208,179, 253 86 219, 891, 468 98 


Total Current and Working Assets- --- - - - 
Fired Assets— - 

Investment in affiliated and miscellaneous 
companies not consolidated 


= 60,805,852 53 
General Motors Corporation stocks held in 


Do als phaing Loo oor eadaeuhas 5.000.923 71 _ 5,046,322 62 
Real estate, plants and CURRIN... iteneaa 288 940, 448 53 276,576,055 68 


Deferred expenses 
Goodwill, patents, &c 


922,848 75 
22\414.317 60 


_384, 391 664 31 
592, 570, 918 17 


8,363,207 59 
22,440,811 06 


37 3, 232, 249 48 


593. 123, 718 46 46 





Total Fixed Assets_. 
Total Assets 


LIABILITIES, RESERVES AND CAPITAL. 
Dec. < 1924. Dec. 31 1923. 


Current Liabilities— y 
22,974,631 06 40,299,518 04 


Accounts payable........-.-- 
Notes payable 











Taxes, payrolls and sundries acc rued not due 16, 994,826 94 19,430,546 06 
United States and foreign income taxes 5,866,310 56 8,272,586 05 
Accrued dividends on aan and deben- 
ture stock ; ‘bsbheawk baba 1, 238, 204 28 1,148,054 a1 
Total Current Liabilities. _......-.-- — 47, 07 3, 97 2 84 _79, 150,704 86 
Purchase money mortgages - - - - . nee hei ry ‘ 4,218 ,055 20 
Reserves— ‘ , , ; 
Depreciation of real estate, plants and equip- 
ent ee 76.991 026 26 63,248,803 25 
Employes’ investment fund. ------ 1,411,607 50 1,526,337 50 
Sundry contingencies... ...........ce<0- 14,520,350 19 =7,538,435 54 
EO a ee 899. 102 43 1,914,705 69 
.. ft, ee 93,732,086 38 74,228,281 98 


Capital Stock— 


Seven per cent preferred stock * 102,250,800 00 32,931,600 00 
Six per cent preferred stock 2,795,300 00 16,183,400 00 
Six per cent debenture stock 4,869,900 00 60,801,000 00 


Common stock no value_x (1924, 


par 


5,161,599 shares; 1923, 20,646,397 shares) 258,079,950 00 206,463, 970 0 00 

Total Capital Stock - - 367 995,950 00 316, 379, 970 O 00 
Interest of minority stockholde rs in subsidi- 

ary companies with respect to capital and 7 Tee 

surplus ceuad 1,657 979 87 1,447 406 76 
Surplus x 82,110,929 O8 120,699,299 66 

Total Capital Stock and Surplus .~-451,764,858 95 438,526,676 42 


Total Liabilities, Reserves and Capital 592,570,918 17 593,123,718 46 


* The Seven Per Cent Preferred Stock is preferred as to assets and divi- 
dends over all other stocks of the Corporation under charter amendments 


adopted June 16 1924. 
x In recapitalizing common stock issued under charter amendments 
adopted in June, 1924, $51,615,990 of Surplus Account was capitalized, 


thus reducing Surplus Account and increasing Common Stock Account by 
this amount. 


DETAIL OF INVESTMENT IN AFFILIATED 
MISCELLANEOUS COMPANIES 


condensed 


AND 

In the consolidated balance sheet of General 
Motors Corporation there is an item, investment in affiliated 
and miscellaneous companies, not consolidated, carried at 
$61,513.125.72 as of December 31, 1924. This consists of secu- 
rities of companies not consolidated in the accounts of the 





Corporation, 
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A schedule of these investments and the value at which 
they are carried on the books of the Corporation follows: 

No. of 

Shares. 


,480* 


Dec. 31 1924. 


Fisher Body Corporation— 
$32,151,825 00 


Common no par value 360 


General Motors Acceptance 
a Common. 90,000 11,250,000 00 
General Motors Building 
C orporation - 7,617,982 10 
Ethyl Gasoline Gorporation-Common 5,750 575,000 00 
Investments in Housing Facilities— 
Bristol Realty Co- _..Common 5,693 $567,300 00 
House Financing ¢ SorporationC ommon 2,000 200,000 00 


1 46 426 82 
7,252,960 60 


172,170 45 


Modern Dwellings, Ltd 
Modern Housing Corp 
New Departure Realty Co. 


_~Common 


8.338.857 87 

DE cctrnntnsdtine dite ntovtévtaacinnenek eee 1,579,460 75 
Total Investment in Affiliated and Miscellaneous Com- 

RRS DO) GRIN 6 tcecwnncen seeneuneenesoun §1,513,125 72 


* This is equivalent to 1,441,920 shares of the present outstanding stock 
of $25 par value, resulting from exchange of 1 share of old no par value 
common stock for 4 shares of new stock as authorized by the stockholders 
Dec. 29 1924. 








GENERAL MOTORS ACCEPTANCE CORPORATION. 
BALANCE SHEET AS OF DECEMBER 31 1924. 
ASSETS. 

Oash in banks and on hand__-. ‘ , $11,424,921 17 

Notes receivable: Notes and acce ptances_ .$54,913,770 67 
Ce BS Gian ccdcccesse 3,572,405 84 
— — — 58,486,176 51 
Foreign bills of exchange: Documentary..... $4,690,103 50 
Acceptances - . _.-. 3,262,151 1 
——_——————-_ 7,952,254 68 
Accounts receivable: Due from banks by dis- 
counts of notes and 
acceptances _ _. $222,798 34 
Affiliated corporations 27 565 92 
Other. _- aoe 265,852 96 
— ne 516,217 22 
Office furniture and equipment, less deprec iation—Head 
Office and twenty-five Branch Offices... _--- ideeenats 341,404 14 
Investment. . _ 6,000 00 
Cash and securities s pledged by foreign customers (contra) 85,062 83 
Deferred Charges: Prepaid discount $385,985 28 
Other 35,547 35 
— $$ 421,532 63 
Total Assets- . ‘ wikieeCeesossuddwenken $79,233,569 18 


Oapital stock _-_ 
Surplus 
Undivided profits: 


$9,000,000 00 
2,250,000 00 


31 1923, 
$1,201,084 67 
.247,177 11 


$3,448,261 78 
- 1,080,000 00 


‘Balance as of Dec. 
as adjusted -_- 
Net earnings for year ended 
Dec. 31 1924 


i) 
to 








Less dividends. 
2,368,261 78 








$13,618,261 78 | 


Notes payable: Collateral gold notes___..__. 
Demand notes secured—Can- 

adian and London banks_.- 

Wholesale notes and accept- 

ances rediscounted 


$47,812,000 00 
2,508,002 62 
2,027,216 52 


Secured notes (Delco-Light 
SINUS catia: oi ti sth i th sts ect nen 1,500,000 00 
——_————* 53 847,219 14 
Foreign bills of exchange discounted___.............--.-. 7,245,541 61 


Accounts payable: Affiliated corporations - ana 


Others 


$411,222 43 
RE A EERE 406,304 06 
—— 817,526 49 


Cash and securities pledged by foreign customers (contra) _ 85,062 5&3 


Interest and charges received in advance__._............. 1,979,134 80 
Dp hut KUMAR RAREE RERES HOS SHREUR EES ROe STEERED 1,640,822 53 
ae ee ee a ee -379, 233, 569 18 





*The maximum notes outstanding during the year was reached in 
poy g Rig! $84,478,665 68, and the minimum amount was $53,847,219 14 
rs) 


RECORD OF DIVIDEND PAYMENTS. 


A detailed record of the dividend payments by quarters 
during the year ended December 31 1924 is as follows: 


7%* 6% 6% Date Stock Cem Date Stock 
Pref. Deb. Pref. of of Stock of of 
Pertods— Stock. Stock. Stock. Paym't. Record.No Par. Paym't. Record 
Ist Quar-. $1.75 $1.50 $1.50 Feb. 1 Jan. 7 $0.30 Mar.12 Feb. 25 
2d Quar..... 1.75 1.50 50 May l1 Apr. 7 30 June 12 May 19 
3d Quar..... 1.75 1.50 1.50 Aug.1 July 7 30 Sept.12 Aug. 25 
4th Quar. *1.75 1.50 1.50 Nov.1 Oct. 6 21.25 Dec. 12 Nov.17 


The payments by years since the organization of General 
Motors Corporation of Delaware, the present Corporation, 
follow : 
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7%* 6% 6% Common 

Preferred. Debenture. Preferred. No Par. $100 Par. 

OO = Cee ite (1) $6.00 ejem (4)$10.00 
. 7 sae Ee 6.00 see 12.00 
0 SSeS eee (2)$6.00 6.00 coceete 12.00 
| ee (3)$5.25 6.00 6.00 (6)$0.75 (5) 5.50 
( ) esas 7.00 6.00 §.00 yt OC ae = 
, Sarr 7.00 6.00 6.00 a - 4ae-).. sgtneees 
ee 7.00 6.00 6.00 oe Rae 
i” aa (*) 7.00 6.00 6.00 ok) Se ee 
1) Initial $1.50 quarterly paid Feb. 1 1917. 2) Initial $1.50 quarterly 
paid Feb. 11919. (3) Initial $1.7! 5 quarte rly paid May 1 1920. 4) Initial 


$1.00 quarterly paid Feb. 
including Feb. 1 1920. 

5) Final $2.50 cash and common stock dividend of 4 share common no 
par value paid May 11920. On and after March 1 1920, ten shares no par 
value common exchanged for each one share $100 par value. 

6) Initial 25 cents quarterly cash and stock dividend of 1-40th share 
mon paid May 1 1920, which rate was paid Aug. 2 1920 and Név. 1 1920. 
7) During 1921 on February, May, August and November first business 


1 1917, and thereafter $3.00 quarterly to and 


cor 


day, each quarterly dividend of 25 cents cash Quarterly dividend due 
Feb. 1 1922 was passed at meeting held Jan. 4 1922 
8) “Special” div ide nd of 50 cents a share paid Dec. 20 1922 stock of 


record Nov. 27 192 


}) During 1923, on March 15, June 12 Sept. 12 and Dec. 12, a dividend 
of 30 cents cash was paid; and this rate was continued during 1924 by a 
payment of 30 cents a share March 12, June 12 and Sept. 12 on the no 
par common capitalized at $10 a share. 

*) At a special meeting of stockholders in June 1924 the name of this 
stock was changed from 7% Debenture to 7% Preferred and the initial 
dividend of $1.75 on the new 7% Preferred was paid Nov. 1 1924. 

x) On account of charter changes, the number of shares of common stock 
was reduced in 1924, through the exchange of 4 shares of old stock for 1 share 
of new no par value common stock, resulting in reducing the common shares 
outstanding to one-quarter of the number theretofore outstanding. An 
initial dividend of $1.25 a share on this new stock was paid Dec. 12 1924. 


SALES OF CARS AND TRUCKS. 
The following tabulation shows sales of General Motors 


cars by dealers to ultimate consumers, as well as sales by 
man nufac turi ing g divi isions of General Motors to their dealers: 

















1° 924 1923. 1922. 

Dealer Divisions Dealer | Divisions Dealer |Divisions 

Sales to Sales to Sales to Sales to Sales to | Sales to 

Users De alers Users. Dealers. Users. | Dealers. 

Ja nuary 33,574 §1,398 31,437 49,162 11 615 ) 16,088 
February J 50,007 78,668 33,627 55,427 l 3.651 20,869 
March_ 57.205 75,484 74,632 71,669 30.391 34,082 
April. —.- OY 5SS 58,600 105.778 75,822 48.20% 40,474 
May ...- 84,715 45,965 90,327 75,393 52.472 46,736 
June ... 65,22 32,984 75,423 69,708 47,020 | 48,541 
July_- 60,836 40,563 62,209 51,634 31,764 33,772 
August - 54,842 418.614 6 846 65,999 43,508 | 42,840 
September, 48,565 51,955 60,111 69.081 34,632 | 35,443 
October...) 46,003 49,552 58,173 86,936 51,414 | 40,815 
November 33,095 23 631 47.009 66,256 36,916 50,232 
December. 33,919 19,927 35,709 61,468 44,748 46,871 

Grand | 

Total. 657 568 587, 341 731,281 798 555 446, 334 | 456.763 





The sales by makes of cars by General Motors divisions to 
dealers for the year ended December 31 1924, compared with 
the sales of preceding years, follow: 





Passenger Cars: 1924. 192 1922. 1921. 1920. 1919. 
ER RRA 166,952 218, 286 138,501 83,888 116.213 119,853 
Ce csatewss ly pin 22,201 22,021 11,130 19,790 19,851 
Chevrolet .--. 295,45 464,800 240,390 75,667 144,502 132,710 
CE vdnesean Oe B12 35,974 20,853 12,661 37 ,244 54,451 
Oldsmobile - - 45,728 33,356 21,216 20,245 26,241 33,345 

Commercial Cars: 

Chevrolet wee See 15,326 2,932 1,489 4,938 2,682 
GMC Trucks 5,508 6,965 5,277 2,760 5,137 7,730 
Oldsmobile _. ~~~. bese 1,497 1,218 166 8,383 7,782 

Totals 
Passenger Cars... .562,.553 203.591 343,990 360,210 
Commercial Cars. 24,785 4,715 18,458 18,194 
Miscellaneous *- - 3 6,493 30,627 13,334 

Grand Total. ._587,341 214,799 393, 075 391,738 





and also cars and trucks not now manufactured. 
NUMBER OF EMPLOYES. 

During 1924 the payrolls of General Motors Corporation, 
not including certain affiliated companies, such as Fisher 
Body, totaled $110,478,000, compared with $138,290,734 in 
1923, $95,128,485 in 1922 and $66,020,481 in 192 21. 

The number of employes of the Corporation, not including 
certain affiliated companies, for 1924 and prior years has 
been as follows: 


* Includes tractors; 


1909... .14,250 1913-....20,042 1917...-25,427 1921_..-45,965 
1910- 10.000 1914_-_-14,141 1918-. -49:118 1922. ...65,345 
1911_.--11.474 1915...-21,599 1919 -85,980 1923. ...91,265 
1912_....16,584 1916. ..-25,666 *1920___.80,612 1924. ..-73,642 


* Beginning with the year 1920 figures shown in this table are averages 
for the year. 














RECORD OF EARNINGS 
Net sales, net earnings, amount paid in dividends and the amount reinvested in the business since the beginning of 


General Motors are shown in the following table: 











Per Cent Cash Diri- Earnings 
, . Net Earnings Balance Arailable Cash Diridends dends Paid to Re-invested 
Years Ended After Preferred for Common Paid on Amount Available in the 

Dec. 31— Net Sales. Federal Tares. Dividends. Stock. Common Stock. for Common. Business. 

CY, $29,029,875 $417.621 Ss: #§=©=| ¢tenneabeee Armenia $8 696,877 
See ae 49,430,179 642 947 [a ~ i i([(¢hpnisss . eens 9.582.420 
| Se aiiins 42,733,303 842.074 lle 6 6lClU 2,474,177 
1912v........-. ~~ 64,744,496 1,040,211 2.856.082 eae = 2,856,082 
MeN 85,603,920 1,048,534 iy tie aire 6,410,937 
0 85.373 .303 1,048.679 as £§£;+;-  @eseuema- .§ “medugibn 6,201,055 
1915v.........- 94,424,841 1,048 964 13.408 839 Rs 13,408,839 
1916v cebeuaenmad 156,900,296 1,048,964 27 .740.596 $10.730,159 38.68 % 17,010,437 
1917v........- ate 72,677,499 1,048,964 23.731,.952 7.430.302 31.31% 16,301,650 
| 96,295,741 491.890 13,802 .592 2,294,199 16.62% 11,508,393 
SE ee - 269,796,829 1,920 .467 12.905.063 11,.237.310 87.08% 1 ,667 ,753 
Sa 509 676,694 4.212.513 55.792.971 17 .324.541 31.05% 38,468,430 
RE 567 320.603 5,620,426 32,129,949 17.893 ,.289 55.69 % 14,236,660 
I oe ces a irate hikers 304,487 243 6.310.010 *44,990,.780 20.468 .276 ce a *65 459,056 
1922 SS Se 463 .706,.733 6,429,228 45,066,907 10.177.117 22.58% 34,889,790 
area 698 ,038 ,947 2 O67. 6.887.371 55,180,155 24.772 .026 44 89% 30,408,129 
Pe Ebasceaccevaseus 568 3.007. 459 45,.330.888 7.272.637 38.058.251 25.030 .632 65.77 % 13,027,619 
. a .$4,25 247, 961 $356 .379,543 $47 331,500 $309,048,043 $147 ,357,851 47.68% $161 ,690,192 
Notes:—General Motors Corporation was incorporated Oct. 13 1916, succeeding General Motors Co., organized Sept. 16 1908. x Fiscal years ended 
Oct.1. y 10 months ended July 311911. wv Years 1912-1917, inclusive, are fiscal years ended July 31. z 5 months—Aug. 1 to Dec. 311917. * Deficit. 
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EMPLOYES’ SAVINGS AND INVESTMENT FUND. 
A summary of the results of Employes’ Savings and Investment Funds by Classes as at December 31 1924, since 


its establishment in 1919, follows: 





Class 1919. Class 1920. Class 1921.|Class 1922.'Class 1923. Class 1924. Total. 





Employes’ Savings Fund. 
Net amount paid in by employes 








| 


gnsdsbeasaksbecaviedcesscsawawanee $2,249, 123 $4,488 ,970 $2,173,920 $2,288,480 $3,052,415 $2,823,215'$17,076,945 











ED SUIS WY TOR DOUAMIOR so an okadaic ccc cdcasdcccnccassenceve] 368,12 527,580| 351 487; 345,573) 261,077) 70,720) 1,924,564 
| PE aoe ORR Op ee te aE SRN ee ge a ee a my! $2,618,072 $5,016,550 $2,525,407 $2,634,053 $3.313.492 $2,893,935 $19,001,509 
Witharawais EES a ree eae aes Se Se ey 1,586,415 3,318,916 947 ,681 847,503 933, 837) AE GAS | 7,634,352 





Balance to credit of employes.......................-. 





Employes’ Investment Fund. 


ie aac 3. 031, 657 $1, 697 634 $1.5 77 7,7: 26 $1, 786.5 5! 50 $2,379. 6: 355 $2.5 893, 935 $11,367,157 


| — 

















Amount paid in and invested by Corporation..___............------ $2,249,945 $41,488,970 $2,173,920 $1,144,240'$1,526,207 '$1. 411.607 $12. 994,889 
RR eS AS Re PE EI eee 487,877) 1,140,937 428,544 139,196 93. DEG ccosesea -| 2,289,562 
ES MES eg eS Ry SY SS $2,737,822 $5,629,907 $2,602,464 $1,283,436 $1,619,215 $1,411,607 $15,284,451 
eR 8 ERE ESAS OE gn ee eS a 302 ,622 392,292 186,412 60, 240 "3 0,826 5 $1. acne rs 972.395 
(NS RL SASS OAL oT ESE $2,435,200 $5,237,615 $2,416,052 $1,223,196 $1,588,386 /$1,411 ,607|$14,312,056 
Se OP icc kdédsdcnacaccecenddéduenaadeuanae 1,031,657) 1,697,634, 1,577,726 893,275) 1,189,828) 1,446, 967) 7.837.087 





___ Balance reverting to Corporation 


Ee A Se i i ae ee ee eR _ $329,921) $398,558! i 











*NOTE.—Under the 1919, 1920 and 1921 Plan the Cc orporation guaranteed ‘to the employes in the Investment Fund an amount equal to one 
hundred per cent of their credits in the Savings Fund. Forfeitures in the Investment Fund on account of withdrawals did not revert to the Cor- 


ration. Beginning with the Class of 1922, the Plan was amended to provide that thereafter forfeitures in the 


Investment Fund revert to the 


Jorporation and that the Corporation guarantee that the Investment Fund revert to the Corporation and that the Corporation guarantee that the 


Investment Fund at maturity shall equal an oom TREES to fifty per cent of the Savings Fund credits. 


Investment Fund Class was not invested until 192: 








NUMBER OF STOC KHOL DERS 
The total number of stockholders, all clauses, by quarters, 
follows: 


Year Ended First Second Third Fourth 

Dec. 31— Quarter Quarter Quarter. Quarter. 
. | ‘ 1,927 2,525 2,669 2,920 
1918- ~~ 3 3,915 3,737 3,615 4,739 
1919... 8,012 12,523 12,358 18,214 
1920___ . 24,148 *96,136 41,029 36,894 
== ; , 49,035 59,059 65,324 66,837 
| = A 70.504 72.665 71,331 65,665 
1923 _- 67,115 67. 417 68 281 68 063 
1924 So 70.009 71,382 69,425 a66 097 


*In January 1920 prea tet authorized the exchange of one share of 
common stock, par value $100, for 10 shares of common stock without par 
value, the first exchange having been made March 1 1920. 

a In June 1924 stockholders authorized the exchange of 4 shares of no par 
value common (capitalized at $10) for 1 share of no par value common 
(capitalized at $50); also the exchange of 7% Debenture stock for 7% 
Preferred stock, share for share; and the exchange of 6% Debenture and 
6% Preferred stock for 7% Preferred. 


DIVISIONS, AFFILIATED AND MISCELLANEOUS 
COMPANIES. 

General Motors Corporation is primarily an operating 
concern owning the plants, properties and other assets of 
its manufacturing opel rations, Which are designated in this 
list aS Divisions. It is also a holding company owning part 
or all of the capital stock of other companies connec ted with 
its activities. These relations are indicated by numerals 
appended after the name of the companies: 

(1) Physical assets owned by General Motors Corporation 

(2) All stock owned by General Motors Corporation. 

(3) All common stock owned by General Motors Corporation. 
(4) Majority of stock owned by General Motors Corporation. 
(5) One-half interest owned by General Motors Corporation. 
(6) Physical assets owned by General Motors of Canada, Limited 
(7) All stock owned by General Motors of Canada, Limited 
(8) All stock owned by Genera! Motors Acceptance Corporation 
(9) All stock owned by Genera’ Motors E rport Company. 
(10) All stock owned by New Departure Manufacturing Company 
(11) Majority of stock owned by New Departure Manufacturing Company. 


PASSENGER AND COMMERCIAL CAR GROUP. 
Buick Motor Division (1) - Flint, Mich. 
Buick Passenger Cars. 


Cadillac Motor Car Division (1)_-....-.-- re ee Detroit, Mich 
Cadillac passenger cars. 
Chevrolet Manufacturing Companies (1) or (2) Detroit, Mich 


Chevrolet passenger and commercial cars produced in the 
manufacturing and assembly piants located as follows 
Flint, Mich., motors and assembly; Detroit, Mich., 
forgings, gears and azles; Bay City, Mich., small parts; 
Toledo, Ohio, transmissions and differentials; assembly 
plants inthese cities: &t. Louis, Tarrytown, Janesville 
Oakland, Buffalo and Cincinnati 

General Motors Truck Division (1). 


e : Pontiac, Mich. 
GMC Trucks. 


Northway Motor & Manufacturing Division (1)-.....Detroit, Mich. 
Motors for GMC Trucks 
Oakland Motor Car Division (1). Pontiac, Mich. 
Oakland Passenger cars 
Olds Motor Works Division (1 Lansing, Mich. 
Oldsmobile passenger cars. 
General Motors of Canada, Limited (2 Oshawa, Ont. 


Factories at Oshawa and Walkerville where are made the 
Cadillac, Chevrolet, Oak. and, Oldsmobile and McLaugh 
lin-Buick passenger and commercial cars and GMC 
trucks sold in the Dominion of Canada; also cars 
marketed in Great Britain, Ireland and other overseas 
markets 
Canadian Products Division (6 Walkerville, Ont. 


izles and motors for passenger cars 


ACCESSORY AND PARTS GROUP. 


Armstrong Spring Division (1 Flint, Mich 
Springs for passenger cars and trucks 
Brown-Lipe-Chapin Division (1 : Syracuse, N.Y. 
Differential gears for passenger cars and trucks 
Dayton Engineering Laboratories Company (2 Dayton, Ohio. 
Deico starting, lighting and ignition systems for cars and 
trucks 
Delco-Light Company (2). Dayton, Ohio 
Farm lighting and power plants; washing machines 
water pumps Frigidaire electrically-operated refrig 
erators 
Harrison Radiator Corporation (2 Lockport, N.Y. 
Radiators for passenger cars and trucks 
Hyatt Bearings Division (1) -- ; Newark, N. J. 
Hyatt anti-friction bearings 
Inland Manufacturing Company (2 Dayton, Ohio 
Steering wheels and wood parts 
Jaxon Steel Products Division (1 Jackson, Mich. 
Wheels. rims. tire carriers and rim parts 
Lancaster Steel Products Corporation (2 Lancaster, Pa. 
Cold drawn steel 
Muncie Products Division (1 Muncie, Ind 
Transmissions steering gears and chassis parts 
New Departure Manufacture Company (2 ..-Bristo!l, Conn 
Ball bearing coaster brakes. bells and bicycle hub 





The amount paid into the 1924 


Re my Electric Din ision (1) 


Starting motors, lighting generators, ignition systems and 
Klaron Horns. 


Anderson, Ind. 


Saginaw Malleable Iron Company (3) - Saginaw, Mich. 
Malleable castings. 
Saginaw Products Division (1) Saginaw, Mich. 


Jacor steering gears for passenger cars and trucks; ma 
chining, grinding and balancing crank shafts: gray iron 
castings. 
United Motors Service, Inc. (2) Detroit, Mich. 
Provides authorized national service for Delco, Remy, 
Klazron, Jaron, Harrison Radiator, New Departure 
Ball Bearings, Hyatt Roller Bearings, A C Speedometers 


EXPORT AND OVERSEAS GROUP 
General Motors Export Company (2)- New York, N. Y. 
Overseas distribution of General Motors cars and trucks, 
except in Great Britain and Ireland, 
General Motors Limited (2) - London, Eng. 
Wholesale distribution of General Motors cars and trucks 
in Great Britain and Ireland. 
General Motors International A/S (2)- Copenhagen, Den. 
Assembly and sale of Chevrolet cars in Norw ay, Sweden, 
Denmark, Finland, Poland, Esthonia, Latvia, Lithu 
ents, Russia, Germany, Austria, Hungary and 
"zecho-Slovakia. 
Gene al Motors Continental 8. A. (2) Antwerp, Belg. 
Assembly and sale of ‘herrolet cars in Belgium, Holland, 
Switzerland, France and Italy. 


General Motors of Brazil 8. A. ...Sao Paulo, Brazil 
Assembly and sale of C hevrolet cars in Brazil. 
General Motors Argentina 8. A. (2) Buenos Aires, Arg. 
Assembly and sale of Chevrolet cars in the Argentine Re 
public. 
Delco-RKemy & Hyatt Limited (3) ...London, Eng. 


Sales and service of Delco, Remy and Hyatt products in 
Great Britain and Ireland; also Hyatt products in Con- 
tinental Europe. 
Overseas Motor Service Corporation (9) New York, N. Y. 
Sales and service, overseas, of A C Spark Plugs: AC Speed 
ometers: Klaron Horns: De Ico and Remy Starting, “ight 
ing and Ignition Systems; Hyatt Roller Bearings; Neu 
Departure Ball Bearings, and other accessories. 


AFFILIATED AND MISCELLANEOUS GROUP. 
Fisher Body Corporation (4) ....-Detroit, Micb. 
Owns and controls through stock ou nership, Fisher Body 
Ohio Company; Fisher Body St. Louis Company; Fisher 
Body Company of Canada; National Plate Glass Com 
pany; Ternstedt Manufacturing Company and Fisher 
Hurd Lumber Company; plants in Detroit, Flint, Lan 
sing and Saginaw, Mich.; Cleveland and Cincinnatt, 
Ohio; Buffalo and Tarrytown, N. Y.; Blairsville, Pa.; 
Ottawa, Tl; St. Louis, Mo.; Oakland, Calif.; Janes 
ville, Wis.; Memphis, Tenn.; Walkerville, Ont., Canada 
General Motors Acceptance Corporation (- 2) soaslttew Terk, N.Y. 
Finances distribution of General Motors products. 
General Exchange Corporation (8) _New York, N. Y 
Insurance service for General Motors dealers and pur 
chasers of General Motors cars. 


A © Spark Plug Company (4) Flint, Mie 
A C Spark Plugs, A C Speedometers and A C Air Cleaners. 

Ethyl Gasoline Corporation (5) _New York, N. Y. 
Distribution of Ethyl gasoline, a new motor fuel. 

General Motors Building Corporation (2) - Detroit, Mich 
Owns and operates central office building in Detroit. 

General Motors Research Corporation (2 Dayton, Ohio 


Laboratories for experimental and development w ork. 
Modern Dwellings, Limited (7).....-....---- Oshawa, Ont. 
mrouerng for employees at Oshawa. 


Modern Housing Corporation (2)_.-.....--.----- Detroit, Mich. 
Housing for employees in Flint, Pontiac and Janesville 

Bristol Realty Company (11) ve yee Bristol, Conn. 
Housing for employees in Bristol. 

New Departure Realty Company (10 . Bristol, Conn. 


Housing for employees in Bristol. 

SALES COMPANIES. 

The following sales organizations sell the products of the 
manufacturing units. The capital stock of these selling com- 
panies is owned by the General Motors Corporation, exeept 
in the cases noted: 


Buick Motor Company Flint, Mich. __ 
Brown-Lipe-Chapin Company Syracuse, N. Y. 
Cadillac Motor Car Company -. Detroit, Mich. 
Chevrolet Sales Companies Detroit, Mich 
General Motors Truck Company Pontiae, Mich. 
Hyatt Roller Bearing Company Newark, N. J 
Jaxon Steel Products Company Jackson, Mich 
Klaxon Company ) Anderson, Ind 
Oakland Motor Car Company Pontiac, Mich. 
Olds Motor Works Lansing, Mich. 
Remy Electric Compan) Anderson, Ind. 
Cadillac Motor Car Company of Canada, Limited * Oshawa, Ont. 
Canadian Products, Limited * Oshawa, Ont. 

; Chevrolet Motor Company of Canada, Limited * Oshawa, Ont. 
ijeneral Motors Truck Company of Canada, Limited *_ Oshawa, Ont 
McLaughlin Motor Car Company, Limited * Oshawa, Ont. 
Oakland Motor Car Company of Canada, Limited * Oshawa, Ont 
Olds Motor Wo rs of Canada, Limited * Oshawa, Ont 
Delco-Light Company of Canada, Limited a Oshawa, Ont 


| « 
| 
| 
| 
i 





* All stock femme by General Motors of Canada, Limited. 
a All stock owned by Delco-Light Company 
b Al! stock owned by Remy Electric (Companys 
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SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBEI 
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1 1924. 








To the Shareholders: 
The combined results of operations of Public Service Cor- 
poration of New Jersey and subsidiary companies for the 
twelve months ending December 31 1924 were as follows: 
Operating Revenue of Subsidiary Companies ._$87 ,689,453 39 
Operating Expenses ...----$39,865,064 43 
Maintenance 9,856,808 O8 
Taxes... : serine , 8,635,872 87 
Amortization Charges - - ee 6,642,972 35 
—_—_—___— — 65,000 
$22 .688,7: 
1,001 
$23 ,690,0 


Operating Income pas = 
Non-Operating Income. > 


Income Deductions of Subsidiary Companies 
(Bond Interest, Rentals and Miscellaneous 


Interest Charges) : sie aie alnd . 13,247 068 16 
Net Income of Subsidiary Companies Scie ae aC hl $10,442,946 45 
3 I >) 
Public Service Corporation of New Jersey In- 
come (exclusive of dividends on stocks of 
operating utility companies). _-.- .--- $3,501,014 80 
Less— 
Expenses $558,538 40 
Taxes 159,402 99 
Amertization Charges 40,333 34 
$758,774 72 
2,742,240 08 
$13,185,186 53 
Public Service Corporation of New Jersey In- 
come Deductions 
Interest Charges. $5,006,503 07 
Amortization of Debt Discount and Expense 275,201 48 
Other Contractual Deductions from Income 14,361 24 
— - 5,326,065 79 
Net Income of Public Service Corporation of New Jersey and 
Subsidiary Companies $7 859,120 74 
Appropriation Accounts of Subsidiary Companies Adjust- : 
ments of Surplus Account (credit - *$111,918 10 
$7,971,038 84 
Appropriation Accounts of Public Service Corporation of 
New Jersey (exclusive of dividends) (credit : oa 42,079 39 
' «$8,013,118 23 
Dividends on Preferred Stock of Public Service Corporation 
ef New Jersey 2,430,046 11 


Net Increase in Surplus before payment of Common Stock 
Dividends - - _ - $5,583,072 12 

* Does not include charge to surplus of $1,710,512 15 in connection with 
financial reorganization and credit to surplus of $2,432,898 55 from inter- 
company sale of Public Service Newark Terminal building anf real estate 
adjacent thereto. 

During the year regular quarterly dividends were paid on 
the 8% Cumulative Preferred Stock and on the 7% Cumu- 
lative Preferred Stock. Quarterly dividends at the rate of 
$1 00 per share were paid on the Common Stock for the first 
three quarters and at the rate of $125 per share for the last 
quarter. The total amount of such Common Stock dividends 
was $2,959,529 90. 

In many respects, the year 1924 was the most important in 
the history of the Corporation, due to the happening of many 
things which are hereinafter referred to, particularly the 
revamping of the Corporation’s financial structure under the 
advice of Drexel and Company, of Philadelphia, and Bon- 
bright and Company, Incorporated, of New York. the Cor- 
poration’s bankers, so that there are now provided several 
avenues of financing with which to meet the Corporation's 
constantly increasing requirements for new capital. The 
earnings of the Corporation were the largest in its history. 
RHADJUSTMENT OF SECURITIES AND INTER-COM- 

PANY RELATIONS. 

On March 18 1924 announcement was made of a proposed 
plan for the readjustment of certain of the securities of the 
Corporation and of its inter-company relations. This plan 
provided for the consolidation of Public Service Electric 
Company, Public Service Gas Company, United Electric 
Company of New Jersey and several smaller companies, 
whose stock was owned by Public Service Corporation of 
New Jersey, into a new company to be called Public Service 
Electric and Gas Company; the issue of preferred stock of 
the new company in exchange for the common stock of 
United Electric Company of New Jersey; the exchange of 
bonds of the new company for Public Service Corporation 
of New Jersey General Mortgage Bonds, and the redemption 
of the Corporation's 20-year 7/¢e Secured Bonds. The Board 
of Public Utility Commissioners having approved the merger 
and the issue of the bonds by the new company, on May 28, 
offer was made to the holders of the Corporation's General 
Mortgage 5% Bonds to exchange therefor First and Refund- 
ing Mortgage Bonds 514% Series due 1959, of Public Service 
Electric and Gas Company, and in accordance with this offer, 
$26,586,000 of the General Mortgage Bonds were deposited 
with the Corporation's bankers for purpose of exchange. 

On July 25 1924 Public Service Electric Company, Public 
Service Gas Company and United Electric Company of New 
Jersey were merged to form Public Service Electric and Gas 
Company. 6,425,000 shares of no par value Common Stock 
were issued in exchange for the 452,500 shares of Common 
Stock of Public Service Electric Company of the par value 
of $100 per share and the 210,000 shares of Common Stock of 
Public Service Gas Company of the par value of $100 per 
share, then outstanding. $20,000,000 of 7% Preferred Stock 
was issued in exchange for a like amount of Common Stock 
of the United Electric Company of New Jersey. $19,736,800 
ef this Preferred Stock was deposited with Fidelity Union 
Trust Company, Trustee under the Deed of Trust securing 


replacing a like amount of Common Stock of United Electric 
Company of New Jersey, and by agreement between the 
Corporation and the Trustee, the Corporation has agreed to 
pay to the Trustee $197,368 annually, to be used for the 
purchase of Perpetual Interest-Bearing Certificates at prices 
not to exceed 110%. 

Immediately upon its formation, Public Service Electric 
and Gas Company executed a First and Refunding Mortgage, 
secured by lien upon all the mortgageable property of the 
Company, to Fidelity Union Trust Company as Trustee. The 
bonds issued under this mortgage are issuable in series and 
$26,586,000 bonds of the 514% Series, due 1959, were ac- 
quired by Public Service Corporation of New Jersey and 
given in exchange for a like amount of the Corporation's 
General Mortgage bonds. These General Mortgage bonds, 
together with $12,500,000 Treasury Bonds and $3,732,000 
reacquired by the Corporation, were canceled, and United 
States of America Liberty Loan Bonds and Treasury Notes 
deposited with the Trustee to secure the payment, principal 
and interest, of the bonds remaining in the hands of the 
public and the General Mortgage canceled. There are now 
outstanding in the hands of the public $2,742,000 of the Gen- 
eral Mortgage Bonds, $4,440,000 being held in the Sinking 
Fund. 

Public Service Corporation of New Jersey 20-year Secured 
7c Gold Bonds, due December 1941, were called for payment 
and retired on December 1 1924. To provide funds for this 
and other purposes, the Corporation issued $20,000,000 Se- 
cured Gold Bonds dated August 1 1924. These bonds were 
issued under a mortgage made to Fidelity Trust Company 
of Philadelphia, as Trustee, and secured by the deposit of 
1.283.334 shares of the Common Stock without par value of 
Public Service Electric and Gas Company. 

Seven of the smaller companies, before referred to, were 
merged with Public Service Electric and Gas Company by 
certificate filed December 5 1924. The companies so merged 
were: 
surlington Electric Light and Power Company. 

Citizens Electric Light, Heat and Power Company. 
Middlesex Electric Light and Power Company. 

The Morristown Gas Light Company. 

The Nichols Electric Light and Power Company of Nutley, 
New Jersey. 

l’rinceton Light, Heat and Power Company. 

Weehawken. Contracting Company. 

To provide funds for construction and other purposes, 
Public Service Electric and Gas Company, in October, issued 
$15,000,000 First and Refunding Mortgage Bonds ef a second 
series designated the 544% Series, due 1964. 

ISSUE OF COMMON STOCK BY THE CORPORATION, 

During the year the Board of Directors authorized two 
additional issues of Common Stock. The first issue to be 
authorized was of 200,000 shares. 100,000 shares of this was 
offered to stockholders on the basis of one share of new 
stock for each nine shares of stcok held, at $44 00 per share, 
the right to subscribe expiring May 11924. ‘The stockholder 
exercising his right to subscribe obtained the right to 
subscribe to a like number of shares of the additional 100,000 
shares, also at the rate of $4400 per share, this right to sub- 
scribe expiring May 11925. An additional issue of Common 
Stock on the basis of one share for each ten shares of Com- 
mon and Preferred Stock outstanding was authorized Octo- 
ber 7. The right to subscribe to this stock was offered to 
stockholders at $6000 per share. Of these authorized issues 
there were actually issued and paid for in full during the 
year 224,080 shares, representing a cash payment of $11,519,- 
920 O00. 


st) 


ISSUES OF PREFERRED STOCK BY THE 
CORPORATION. 

During the year the Corporation issued an additional 
64,913 shares of 7% Cumulative Preferred Stock of a total 
par value of $6,491,300. The majority of this stock was sold 
under the customer ownership plan, and in addition thereto, 
at the end of the year 28,714 shares, subscribed for by cus- 
tomers, were being paid for on the installment plan. Up to 
that time there had been sold to customers since the adop- 
tion of the customer ownership plan in 1921, a total of 228,- 
800 shares of 8% and 7% Cumulative Preferred Stock of a 
total par value of $22,880,000. 

PURCHASE OF STOCK OF SUBSIDIARIES. 

The Corporation purchased during the year, at par, an 
additional issue of 10,000 shares of Public Service Electric 
Company stock amounting to $1,000,000 and an additional 
issue at par of 3,400 shares of Public Service Gas Company 
stock amounting to $340,000, this stock being exchanged at 
the time of the merger for stock of Public Service Electric 
and Gas Company. Subsequent to the merger, the Corpora- 
tion purchased an additional issue of 500,000 shares of the 
no par value Common Stock of Public Service Electrie and 
Gas Company at $1000 per share. The Corporation also pur- 
chased at $1000 per share an additional issue of 500,000 
shares of the no par value Common Stock of Public Service 





the Corporation’s Perpetual Interest-Bearing Certificates, 





Transportation Company. 








Mar. 28 1925 
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REDEMPTION OF EQUIPMENT TRUST CE RTIF IC ATES. | c 


Equipment Trust Series “A” Certificates of Public Service 
Electric Company amounting to $130,000 were retired under 
the Equipment Trust Agreement, and $90,000 of that com- 
pany’s car equipment bonds were also retired. Likewise 
re Service Gas Company 8% Notes to the amount of 

432.000 and 6% Notes to the amount of $216,000 were re- 
oe and Public Service Railway Company retired $408,000 
Equipment Trust Certificates of Series “D,” “E,” and “F” 
in accordance with the Equipment Trust Agreements. 


EXTENSION OF RAILWAY COMPANY’S UNDERLYING 
BONDS. 
The $1,291,000 North Hudson County Railway Company 
5%o Improvement Mortg sonds maturing May 1 1924 were 
extended for two years at 6%. 


CUSTOMER OWNERSHIP. 

Customer Ownership was further extended during 1924. 
A total of 87,095 shares of 7% Cumulative Preferred Stock 
vere disposed of to 24,017 customer subscribers, while 6,765 
employees subscribed for 10,018 shares, so that 97,115 shares, 
having a par value of $9,711,300, were sold to either custom- 
ers or employees during the year. 

Since the first customer ownership sale in May 1921, 
tomers have made 59,781 subscriptions for 
shares, and employees have made 9.895 
16,125 shares, making a total of 
of $24,492.50 subscribed for. 

As a result of the various offers made under the customer 
ownership plan, and the sale of stock to employees, the circle 
of Public Service stockholders has been greatly widened, and 
taking into consideration the securities of the Corporation 
ether than stock and of the stocks and bonds of underlying 
companies, there are approximately 100,000 holders of se 
curities of Public Service. 


PUBLIC SERVICE ELEC 


7 
#9 


age 


cus- 
a total of 228,800 
» subscriptions for 
P 244,925 shares of a par value 


TRIC AND GAS COMPANY 
ELECTRIC DEPARTMENT. 

The year’s record of electric output, generated and pur- 
chased, and of new customers, tells the story of progress 
made by the electric department in 1924. 

During a part of the year there was, owing to industrial 
conditions, a falling off in the demand for power, yet for the 
twelve months output of generation stations increased by 
74,451,826 K.W.H., or 7%, and the power purchased by 
38,865,555 K.W.H., or 126%, the combined output showing 
an increase of 10% over the previous year. At the same time 
the number of customers as represented by meters in service 
showed an increase of 98,972, or 23%, the total number of 
meters in service on December 31 1923 being 525,578. 

The remarkable spread in the use of electricity is best 
indicated, however, by a five years’ record of meter increases, 
which shows an increase for 1920 over 1919 of 3 
1921 over 1920, 45,912 meters; 1922 over 1921, 63,901 meters; 
1925 over 1922, 82.207 meters; 1924 over 1925, 98,972 meters, 
or a total of 328,771 meters added in five years, constituting 
an increase of 167%. 

A large part of the gain in meters installed made in 1924 
was due to the wiring of existing houses which before were 
without electric service. Of the 98,972 new meters placed, 
57,240 were in such houses. Increase in consumption was 
recorded for commercial current, power and street lighting 
both are and incandescent, the largest increase being in 
commercial current, 

Sales of electric appliances through commercial offices 
were somewhat less than in 1925, the aggregate revenue re- 
ceived amounting to $1,795,656. 

The construction program of the department 


aimed at the 
provision of adequate 


facilities to meet growing demand and 
assurance and improvement of service has gone steadily for- 
ward. VDrogress in the construction of Kearny station 
discussed elsewhere. The capacity of existing stations was 
increased through additional units installed at Essex and 
Marion by a total of 53,300 Kv-a. In the Southern district 
the power resources resulting from the tie-in with the Phila- 
delphia Electric Company, completed in 1925, were availed 
of to an amount more than double that used the previous 
year, but still leaving under the agreement with the Phila- 
delphia Company a leeway sufficient to provide for further 
increase in demand. 


is 


Transmission and distribution capacity was increased and 
improved through new substations, the remodeling of ex- 
isting stations, the increase of transformer capacity, prog- 
@ess in changing from two to three-phase the distribution 
system, the construction of new transmission lines, exten- 
sion of the underground system and general improvement 
in apparatus and equipment. 

The extensions and additions to Essex Station begun in 
1922 were practically completed during 1924. In July, the 
sixth generation unit, which has a capacity of 35,300 Ky-a., 
was placed in service, bringing the total capacity of the sta- 
tion up to 195.900 Kv-a., as against a capacity of 50,000 Kv-a 
when it was opened in 1915. Fires were started under an 
additional battery of four boilers each with a rating of 1,890 
horsepower, completing the full complement; the coal han- 
dling apparatus was altered and enlarged to provide further 
economy, and an addition was made to the switchhouse to 
make room for additional outgoing feeder lines. 

Improvements at Marion increased the genetration ca- 
pacity of this station by 13,000 Kv-a., bringing its total 








capacity up to 103,500 Kyvy-a., as against 15,000 Kv-a., when 

it was opened for operation in 1906. This increase was ob- 
tained by the substitution of a 000 Ky-a. 60-cycle genera- 
tion unit for two 6,000 Kvy-a. 25-cycle machines that were 
part of the station’s original equipment. To provide current 
for railway purposes a 15,000 Kv-a. frequency changer was 
installed. A new switchhouse which permits the relief of 
the older buses and switches, the capacity of which has been 
outgrown, and which gives room for the handling of new 
feeder lines, was constructed and put in service. 

At Burlington, among other improvements, a modern coal 
handling system was installed, greatly increasing the sta- 
tion’s efficiency. 

On sites in Miller Street, Newark; 
ark; Race Street, Bloomfield; 
Wall Street, Burlington: 


25, 


in Norfolk Street, New- 
Culver Avenue, Jersey City; 
in Bound Brook, and in Stratford, 
automatic substations, four for combined commercial and 
‘ailway service; two for railway service only, and one for 
commercial service only, were put in service. The substa- 
tions in Morgan Street, Jersey City, and in Keasbey, were 


_ rebuilt and equipped with modern apparatus that added ma- 





| terially to their capacity. 


Similar improvements were begun 


to substations Paterson, Hackensack, Rutherford and 


Montclair. 
Transformer capacity was added to the City Dock, Wash- 


in 


ington Avenue, and Central Avenue substations, Newark; 
the Palisade Avenue, Marion and Morgan Street substations, 


Jersey City; 


the Seventh Street substation 
th Liberty 


, West Nw York; 
Street substation, Trenton, 


and substations at 


Irvington, Montclair, Bayonne, Hoboken, Hackensack, Rah- 
way, Mt. Holly, Woodbury and Camden, amounting in all to 


46.549 Kv-a. The work of changing the distribution system 
from two to three-phase and thereby increasing by 50% 
capacity of the feeders affected, continued during the year. 
The change was completed at eight additional substations and 
commenced at a number of others. 

Nine 


new transmission lines—three in the Hudson, four 
in the Essex, and one each in the Passaic and Southern divi- 
sions—were installed during the year, bringing about addi- 


tions to service, further protecting it against interruptions 
and strengthening the ties between generation station and 
substations. In addition, for the further protection of ser- 
vice in Camden and vicinity, one of the transmission lines 
between the Burlington station and Camden was rebuilt. 

A number of important industrial concerns have during the 
year been supplied with power through direct feeds from 
the department’s transmission system, among them being 
the Roebling plants at Trenton and Roebling; the new Cam- 


den terminal of the Philadelphia & Reading Railroad; the 
| Pennsylvania Railroad shops at Trenton and Kearny; the 


37.689 meters; | 





plants of Johnson & Johnson and of the Radio Corporation 
at New Brunswick; the plant of Wheeler Condenser & Engi- 
neering Company at Carteret; of the Manhattan Rubber 
Company at Athenia;: of the Nairn Linoleum Company and 


of the Western Electric Company at Kearny, and of. the 
A & A Wire Company at Harrison. 

The policy of extending the use of underground in con- 
gested districts, wherever practical, was continued, a total 


of 33,000 feet of subway distribution being added during the 
year. 

In anticipation of the completion of the first section of 
Kearny power station and to provide for the fullest and best 
utilization of the increased capacity of Essex and Marion, 
work on a system of transmission lines, which will tie in 
these three stations so thoroughly as to make them prac- 
tically one, was commenced and is being rapidly pushed for- 
ward. The lines connecting the stations will be carried on 
steel towers, some of which will be as high as 217 feet. Both 
the Hackensack and Passaic Rvers will be crossed at a height 
that will not interfere with navigation. A high type of mod- 
ern line construction is required and the line will be ready 
when Kearny station is put in service. 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY 

GAS DEPARTMENT. 

31 1924, a total of 643,055 gas meters were 

This is 33,915 more than were in service on 

31 1928 and represents the largest gain made in 
vear since Public Service was organized. The 
for the nae amounted to 19,857,632,487 cubic 
feet, an ase of 299,353,225 cubic feet over the previous 
year, an indication of ye strong upward trend in the use of 
gas in this territory. 

Since 1919, a five-year period, volume of gas sold per year 
by this Company has increased by 4,956,928,000 cubic feet, 
or a third, and the extension of its use to industrial processes 
continues, as is evidenced by the fact that in spite of a busi- 
ness depression 13.77% of total gas sales were for industrial 
fuel purposes. Two large consumers of industrial gas—the 
Hyatt Bearing division of General Motors, and the Stewart- 
Hartshorne Company, requiring between 140,000,000 and 
150,000,000 cubic feer of gas a year, were given service in the 
later part of the year and increased demands from other 
industrial customers are forecast. 

The pe of gas appliances for the year 
$2. 57: 235 9 65 

The year was marked by the completion of Gas Depart- 
ment construction projects of importance and by betterments 
to plants and equipment which placed the system in a con- 
dition of high operating efficiency. 


On December 
in service, 
December 
any single 
sale of Las 


incre 


amounted to 
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Two important extensions to the distribution system were 
made, <A 17-inch line about ten miles in length, constructed 
of steel pipe wit was laid between Summit 
and Plainfield, giving through connection with Harri- 

son-Summit trunk at Summit and the Camden-Raritan trunk | 
at Plainfield, a line across the Sta from the Hudson to the | 
Delaware, thus tieing in the north and south districts of the 
system and making possible an interchange of gas between 


h welded joints, 


ny t the 


te 
‘ 





the two. In connection with the construction of the line, a 
new 8,000,000 cubic foot holder, equipped with gas-driven | 
COMpressers and gas-fired steam boilers for heating the | 

| 


Summit. 

The 36-inch line from Harrison to Passaic, referred to in 
last year’s report, was completed and will be put in use in 
the fall of 1925, when it is expected that the boiler and com- | 
pressor plant at Harrison will be ready. 
of this line involved the building of a 
feet inside clearance, and 545 feet 


sealing water. was erected at 


tunnel, eight by six 
in length, under the Pas 


saic River. ji 


Altogether 179 miles of new main were iaid. more than 
has ever before been laid in one year, bringing the total 
mileage of the system up to 3,646 miles on December 31 1924 
In addition, 24.679 new services were run. 

Gas main construction done during t materially | 


he vear ha 


reinforced the department’s distribution system, so that the | : 


pressure maintained fully complies with the standard re- 
quired by the State Board of Public Utility Commissioners, 

In the later part of the year, work was begun on the works 
to be constructed at Harrison. The first section of the plant 
will have a daily capacity of 20,000,000 cubic feet. The sta- 
tion holder is to be of the new waterless type, and will have | 
a storage capacity of 15,000,000 cubic feet, as Compared with 
the 5,000,000 cubic foot capacity of the holders now 
in service in the system. It is expected that the holder and 
the first section of the works will be in operation in 1926. 

At the Market Street Works an additional eleven-foot 
water gas machine with a daily capacity of 5.500.000 cubic 
feet has been installed. The “back-run” sy of making | 
water gas has been successfully tried out at two plants, and 
in consequence, all water gas machines in use by the Depart- 
ment will be equipped for this process. 

All of the works have been maintained carefully and needed 
repairs made. To meet the requirements of the Passaic 
Valley Sewer Commission, filtration plants to care for waste 
water were installed at the Market Street, Newark, and Pat- 
erson Works, and a sewer and ejector system built at Front 
Street Works, Newark. 

A number of new buildings were ereccted or remodeled 
at various plants. These include an addition to the meter 
house at West Iend to accommodate two more station meters; 
the erection of a concrete building providing a stoereroom 
and additional meter space at Plainfield; the conversion of 
the former purifying house into a storehouse for the Distri- 
bution Department at Hackensack, and the erection of a new 
distribution shop and storeroom at Englewood. 

At the Camden Coke Company Works, the putting into 
service of the new boiler plant, consisting of four 500 HL.D’. 
B. & W. boilers, equipped with Coxe stokers, permitted the 
shutting down of the steam plant at the Camden water gas 
works; the independent electric plant formerly maintained 
at the Coke Works for plant use was also shut down and 
current is obtained from the Electric Department; compres- 
sors and engines driving gas exhausters were changed from 
the non-condensing to the condensing type, and elecrically 
operated units were substituted for steam pumps, with the 
result that better and more economical operation has been 
attained. 


largest 


stem 


PUBLIC SERVICE RAILWAY COMPANY. 

It is gratifying to record a decided improvement in the 
status of Public Service Railway. As the result of a close 
study of operating conditions, it was possible to effect econ- 
omies which, while maintaining former high standards of 
service and bettering the physical condition of equipment, 
caused a reduction in operating expenses sufficient to pre- 
vent a deficit in the income statement for the year, and the 
effect of which will be even more apparent in the future, 

Track, rolling stock and power distribution facilities have 
been well maintained. Cars to the number of 951 were com- 
pletely overhauled in the company’s shops; 1,202 were re- 
painted, and 1,216 motors were rebuilt: 19.7 miles of track 
were reconstructed with new rail: 7.8 miles with old rail: 
2.5 miles of track extensions were made: 72 miles of new 
trolley wire installed, and the feeder system was extended 
to four new substations. These evidences of improvements 
and careful maintenance compare favorably with records of 
former years and show the property to be in excellent condi- 
tion. 

In line with modern electric railway practice. the use of 
cars so equipped with safety and labor saving devices that 
they can be safely and efficiently operated by one man, has 
been largely extended. Whereas at the first of the year but 
46% of the cars in service were one-man operated, at the end 
of the year the number was 86% of the total. This chang 
has not interfered with the quality of service, but has re- 
sulted in a higher average wage for operators and has sub 
stantially reduced expenses, 

To make these results possible 1,023 cars went through 
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opening devices, the removal of bulkheads and bulkhead 

doors, and the lengthening and reversing of car platforms. 
Work done in the Company's shops included not only the 

ordinary and extraordinary construction and repair work, 


as already set forth, but the building of fifty-eight bodies 
bus chassis owned by Public Service Transportation 


Company, a record made possible because of the ample shop 
available in both the Northern and Southern dis- 
ricts of the railway system. 
The installation of current recording meters upon cars was 
rther extended, 1,133 cars being so equipped, bringing the 
total up to 1,700. The meters record the amount of power 
ed by each car and the checking made possible by their 
resulted in a saving of current amounting to 4.85% of 
the total power bill, although the number of passengers per 
ar mile largely increased. 

It has the policy of the Company, where service 
could be improved and economy effected thereby, to substi- 
e bus for car service, and this has been done in part or in 
m thirteen lines in various places on the system 
where traffic was light and capable of being efficiently han- 
dled by buses. This has in some instances permitted a saving 
relief from track and maintenance charges. Track 
removed during the year totaled 7.6 miles, leaving the mile- 
ive of Publie Service Railway on December 31 at 838.640 

in addition 49.632 miles owned by Public Service 
Railroad, a total of SSS8.272 miles. 

It was found possible during the year to discontinue the 
of the Hoboken and Pavonia car houses, the cars which 
formerly operated from them being assigned to other houses 
in the vicinity without interference with service. At the 
same time the use of the Broadway Terminal, Paterson, as 
an operating terminal. was done away with and Paterson 
cars are now all operated from the Market Street car house. 

The five-cent unit plan of fares recommended by the State 
sourd of Public Utility Commissioners and adopted for cer- 
tain of its lines by this Company in 1925, was put into effect 
upon lines during 1924. The rate substantially 
equivalent to the rate in existence at the time of its adop- 
tion, While the use of the nickel unit makes collection easier 
and more speedy. It was applied in 1924 to the entire Cen- 
tral Division and extended to additional lines in the Essex 
and Passaic Divisions. 
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FERRIES. 

Business on both the Riverside and Fort Lee, and the Port 
Richmond and Bergen Point ferries increased materially 
during the year. On May 18 there were carried between 
kdgewater and 125th Street, Manhattan, 8,092 vehicles, more 
bY almost a thousand than had ever before been transported 
in a single day. Facilities for keeping pace with demand. 
lyuring the year the “Hackensack” and the “Tenafly” were 
each remodeled to provide four instead of two teamways. 
Alterations which will increase the vehicle capacity of the 
“idgewater” are nearly completed, and when this boat is 
returned to service the “Fort Lee’ will undergo similar 
alterations. 

The Edgewater Terminal has been made over, a new exit 
for vehicles being provided and the approach to slip No. 2 
converted into an entrance and prepayment area for al! 
three slips. The City of New York is constructing on the 
New York side a third slip, which it is expected will be in 
use by the middle of April. Racks and slips on both sides of 
the river were painted and repaired and automatic turn- 
stiles, Which have speeded up fare collection and increased 
public convenience, were installed at both the Edgewater 
and New York terminals. 

On all seven of the ferryboats operated, a new system of 
treating feed water has been installed with the result of 
reducing by more than 20% the amount of coal consumed in 
1924 as compared to 1928. 

PUBLIC SERVICE TRANSPORTATION COMPANY. 

Progress was made during the year in forwarding the plan 
for a co-ordinated system of cars and buses. A large number 
of vehicles have been purchased from former operators and 
the Company's original purchase of one hundred new, mod- 
ern buses was supplemented by an order for a second hun- 
dred of the same general type, delivery of which is now be- 
ing made, 

The greatest obstacle met has resulted from the character 
of the buses taken over. Many of these were in poor condi- 
tion, while the facilities for the rehabilitation were not on 
hand, with the result that for a time it was difficult to keep 
on the streets the number of vehicles required for the main® 
tenance of schedules. 

To overcome this difficulty there was established in the 
Dav-Elder factory building at Irvington, recently purchased, 
a completely equipped bus repair shop with a capacity of 
fifty buses, in which it is posssible to maintain and rehabili- 
tate equipment in accordance with the high standard set. 
In the meantime an organization has been assembled which 
will be able to handle repair and overhauling work much 
more effectively and economically than was before possible. 

A number of large garages for the storage, dispatching and 
minor maintenance buses been secured. For 
buses in the Essex Division. two bays of the Hilton carhouse 
have been converted for bus use by the n of con- 
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the Company's shops to be made over for one-man operation. 
the alterations including the installation of pneumatic door 


crete floors over thu pits and the installation of heating and 
lighting systems: a suitable building in Queen Street, New- 
ark. has been ieased and remodeled. and part of the Orange 
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and Passaic Valley car house in Orange has been converted 
for garage purposes, 

In the Passaic Division, the Lakeview Car House, Pater- 
son, has been fitted up and makes a commodious garage ad- 
mirably suited to its purpose. In the Southern Division a 
new bay was added to the Newton Avenue Car House and 
alterations were made to the original north bay, providing 
ample accommodations. In addition, a number of smaller 
garages have been secured and are being operated. 

With a sufficiency of equipment, with the repair shop and 
garage facilities acquired, with the new buses in service and 
with the experience gained through operation, the prospects 
for a decided advance in bus operating results during the 
coming year are bright. 

PUBLIC SERVICE ELECTRIC POWER COMPANY. 

Progress of work on the Kearny plant made during 1924 
was such as to justify the construction schedule which calls 
for the placing in service of the first 39,200 Kv-a. unit during 
the summer of 1925, and for the operation of the four re- 
maining units at intervals during the remainder of the year, 
so that the full 205,100 Kv-a., which comprises the capacity 
of the station’s first section, will be available late in 1925 or 
early in 1926. 

sy December 31 1924 practically all of the 10,000 tons of 
steel going into the building superstructure had been erected 
and both interior and exterior brick walls of the bunker 
house and other buildings were well under way. Two boilers 
with their underfeed stokers were practically completed, 
while six out of the twelve boilers, including a steel stack, 
were in process of erection. Excavation, the driving of 
piles and the pouring of concrete for (he foundation of the 
outdoor transmission substation were virtually completed 
and the erection of the structural steel had begun. 

Designs for structures, equipment and the necessary ap 
paratus to be used in the storage and reclamation of 150,000 
tons of coal for station use have been finished, and pile 
driving, track installation and ash filling was carried for- 
ward over a large area in the station grounds. Already 
30,000 tons of coal are being stored in the space provided. 

The first 39.200 Kv-a. turbo generator; six 2,360 horse- 
power boilers; eight 15,000 Kv-a. high tension transformers 
and a considerable part of the accessory equipment for the 
station were delivered during the year. The remaining ap- 
paratus is in process of manufacture and will be delivered as 
required. 

The undertaking 


one of magnitude, but it is being 
pushed forward rapidly and the approximately 250,000 horse- 
power which its first section is designed to furnish will, 
within a comparatively short time, be available to New 
Jersey industry and homes. 

PUBLIC SERVICE PRODUCTION COMPANY. 

The extensive engineering and construction work under 
way for the various subsidiaries of Public Service Corpora- 
tion of New Jersey is, in the main, being carried forward by 
the forces of Public Service Production Company. 

In the electric department the Company is the contractor 
for the Kearny plant of Public Service Electric Power Com- 
pany, the progress of which is referred to elsewhere; was 
in charge of the additions to Essex and Marion stations; 
construcied seven new substations and remodeled seventeen 
others. 

In the gas department it is the general contractor for the 
new Harrison plant, which is to have an ultimate daily 
capacity of 46,000,000 cubic feet. 

For the commercial department is designed and built a 
new office building at Bayonne, which was opened to the 
public in August last, and has prepared plans and specifica- 
tions for other commercial buildings to be built in the future. 

For the Corporation it designed and built an addition to 
Public Service Terminal, Newark. 

lor the Public Service Transportation Company it laid 
out and installed machine shop and other facilities for the 
repair of buses at the Irvington Shops. 

The Production Company is also in charge of the repair 
and maintenance of the motor vehicles, excepting buses, in 
the service of various Public Service Companies and made 
additions to the facilities at the Irvington service building 
used for this purpose 

The activities of the Company 
Public Service have been 
executed a number of contracts for the 
voltage subst t 


ations for 


is 


ol 


its 
extensive. 


itside of work for 

It has 
construction of high 
omers of Public Service Electric 
and Gas Company, and has been employed by several out- 
side utility companies to perform engineering and construc- 
tion services, 


enterprises 


eus 


It was awarded late in the year the contract for the de- 
sign and construction of a 2,500-barrel cement mill to be 
erected by the Bath Portland Cement Company, at Sandt’s 
Eddy, Pa. Construction has been started and the mill is 
scheduled for completion in 1925. Consulting engineering 


work chiefly in relation to plant additions and processes was 
undertaken for other cement 

The Company has been retained by bankers in several 
instances to investigate and report upon utility properties in 
various localities throughout the country. 

The Company’s Highway Department completed during 
the year thirty miles of concrete road, fifteen of which were 
in North Carolina, ten in New Jersey and five in Pennsyl- 
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RATES. 

During the year the litigation involving the rate of fare 
lawful to be charged by Public Service Railway Company 
was finally ended. 

On May 28 Judge Rellstab of the United States District 
Court signed a final decree declaring that the valuations 
placed upon the company’s properties by the State Board of 
Public Utility Commissioners were far below true values for 
rate making purposes and that the challenged rates based 
thereon were confiscatory and illegal. 

On November 12 the United States Supreme Court, pur- 
Suant to a stipulation signed by both plaintiff and defend- 
ant, dismissed the appeal taken by the Board from the deci 
sion of the special tribunal which, in October 1921, granted 
a preliminary injunction restraining the Board from carry- 
ing out its order fixing rates of fares. 

The five cent unit schedule of fares which, at the sugges- 
tion of the Utility Board, was put in effect on October 1 192é 
fora period of four months, has been continued and extended 
by the Company and it is the intention to still further apply 
it as conditions warrant. 

ffective with May sales (June bills) a voluntary redue- 
tion was made in both gas and electric rates. In the case of 
electric commercial rates the price per kilowatt hour, after 
the first twenty kilowatt hours, was dropped from nine to 
eight cents for the next 480 kilowatt hours; from eight to 
seven cents for the next 500 kilowatt hours; from seven te 
six cents for the third block of 500 kilowatt hours, and from 
six to five cents for the next block of 1,000 kilowatt hours. 
The power rate was reduced by a drop from six to five cents 
in the second step of the schedule and by the giving of an 
additional 5%e discount to all wholesale power customers 
using 13,000 and 26,000 volt service. 

Gas rates were lowered by a flat reduction of five cents 
per thousand cubic feet in all steps of the schedule, the base 
rate being reduced from $125 to $120 per thousand cubic 
feet, and an alternative schedule of rates based upon hourly 
rate of demand, designed to encourage the use of gas for 
industrial and other wholesale purposes was put into effect. 
These reductions, it is estimated, afford a saving of approxi- 
mately $2,500,000 a year to the gas and electric customers 
of Public Service. 

On December 1 Public Service Electric 
of its own volition put into effect in all municipalities for 
which it furnishes electric street lighting a new time sched- 
ule which added about about hundred and forty-five hours to 
the burning time of each light maintained by the company, 
without additional charge to the municipalities. The new 
schedule more nearly complies with daylight conditions than 
did the old and constitutes a safeguard against traffic acci- 
dents unfortunately now so numerous under present condi- 
tions of highway congestion. 

PROPERTY ACQUIRED. 

Substantial additions to the real estate holdings of the 
Corporation and its subsidiaries were made during the year. 
In Newark, tithe was taken to the Terminal Theatre prop- 
erty in Park Place, adjoining Public Service Terminal Build- 
ing to the south, and to the property on on the westerly 
side of Mulberry Street between Boudinot and North Canai 
Streets, giving possession of all property in the block bounded 
by Mulberry, Boudinot, Pine and North Canal Streets. A 
site for a substation was purchased on Clay Street, fronting 
on the Passaic River. 

In Irvington, the portion of the Day-Elder property be- 
tween Coit and Twenty-first Streets, adjoining the Day- 
Klder property previously acquired, was purchased, together 
with the Holdner property on Clinton Avenue between Coit 
Street and the Irvington Service building. The buildings on 
the new property are being used for a bus repair garage, for 
which they are well adapted. <All frontage on the block on 
Clinton Avenue between ‘Twenty-first and Coit Streets is 
now owned by Public Service. 

In Paterson, the property formerly owned by the Ameri- 
can Locomotive Company adjoining the Market Street car 
house, and fronting on Market, Spruce and Oliver Streets, 
was purchased. 

In Camden, property to be used as a gas holder site, situ- 
ate on Spruce and Cherry Streets, between Locust and Third 
Streets, and the Mulford property to the south of the Cam- 
den Coke Company Works and situate on Front Street and 
the Delaware River, to be used for coal storage purposes, 
was purchased, 

In Plainfield, property on the northwesterly side of East 
Fourth Street, adjoining the Plainfield Gas Works, was 
purchased and the garage located thereon was remodeled for 
and meter use. 

In Summit, property situate in Middle Avenue and Chest- 
nut Street, south of the Morris Turnpike, was acquired and 
a gas holder erected thereon. 

In Kast Riverton, property at Broad and North 
Avenue was acquired for a substation site. 

THE NEWARK TERMINAL. 

The enlargement of the Newark Terminal Building, begun 
in 1923, was practically completed during the year, afford- 
ing additional office space much needed because of the grow- 
ing business of subsidiary companies. 

The improvements called for by the original plans and 
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which provided 45,000 square feet of additional floor space 
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were further extended so as to increase floor space by 13,500 
square feet. This was accomplished by an extension to the 
addition to the south wing so as to completely occupy the 
area at the corner of North Canal and Pine Streets. 


The additional extension permits the provision of a ground 
floor office and of an assembly hall on the eighth floor with | 
a seating capacity of 800, which will be available to the 


public as well as for Public Service meetings of various 
kinds. 

With the approval of the State Board of Public Utility 
Commissioners, the Newark Terminal building was pur- 
chased by Public Service Corporation of New Jersey from 
Publie Service Railwey Company in May 1924. 

CHANGE IN CUSTOMER ACCOUNTING METHODS. 

During the year there was installed in the general offices 


of Public Service Electric and Gas Company at Newark 
what is said to be the most complete and largest equipment 
for the mechanical keeping of customer accounts in use in 
this country. 

The installation was made in preparation for a change in 
the method of meter reading and the rendering of bills which 
began in the Newark district on October 1, and is being rap 
idly extended to cover all parts of the system. Under this 
system the reading of meters, hitherto confined to a com- 
paratively short period in each month, is carried on prac- 
tically continuously. In consequence it is possible to render 
bills shortly after the date of meter reading. The system 
greatly simplifies bookkeeping and makes for economy, while 
at the same time affording convenience to customers by 
lessening congestion at cashiers’ windows in our commercial 
offices, by permitting a closer checking of household budgets, 
and by including electric, gas and merchandise items on a 
single bill. 

A new commercial office was opened to the public at 
Bayonne on August 11. The building occupies a site at the 
corner of Broadway and Thirty-sixth Street, and one 
story in height and 100 feet long by 110 feet deep. It 
built of tapestry brick with steel super-structure so as to 
permit the erection of additional stories as needed. It con- 
tains a handsome showroom and offices for the commercial 
staff. 

Plans were drawn during the vear for three additional 
commercial buildings at other locations in the territory and 
these will be erected in the near future. 

WELFARE WORK. 

Of a total increase of $71,750 09, in the amount disbursed 
during 1924 by the Welfare Committee, $56,458 44 arises 
from increased payments for Workmen's Compensation, and 
$15,291 65 from additional payments under the Welfare 
plan. 

The new schedules of the Workmen's Compensation law 
have increased the cost to Public Service by about 30% and 
this, combined with a greater construction activity among 
all subsidiary companies, accounts for the additional cost. 

On December 31 there were 170 pensioners on the rolls, 
as against 160 on December 81 1928, 

During the twelve months there were twenty-one deaths of 
pensioners, while thirty-one names were added. senefits 
were paid in 833 of illness, aS against payment in 
1,036 cases the previous year. Expenditures under the Wel- 
fare Plan for 1928 and 1924 were: 


is 


is 


Cases 


1924 ot 533. 
Insurance. ......-... $39,500 00 34.700 00 
Sick Benefits 35,930 18 et 059 83 
Pensions - - - - - - - 98,264 29 85,595 77 
Expenses - - . 22,398 94 21,446 16 


$196,093 41 $180,801 76 


Payments on account of Workmen's Compensation for 

1925 and 1924 were: 

1924. 1923. 
Payments required by law $170,758 01 $114,200 94 
Payments not required by law : 8,853 09 11,129 31 
én Ga aiitaab aaa eee ‘ . s 20,403 67 18,226 O08 
$200,01 i 77 $143,556 33 
TAXES. 

Taxes accrued in 1924 against the Corporation and its 


subsidiaries amounted to $8,816,309 79, an increase of $257,- 
084 94 over the amount accruing in 1923. 

Of the total, the sum of $159,402 99 was chargeable to the 
Corporation, leaving $8,656.90680 as taxes against sub- 
meena an amount equal to 9.9% of their revenues 
and 27.6% of their net earnings. 

INSURANCE, 

The property of subsidiary companies is amply insured 
against fire. On December 31 insurance to the amount of 
$70,997,803 05 was in force, the yearly premium amounting 
to $186,735 55. This is at an average rate of 26.32 cents per 
$100, as against an average of 29.56 cents in 1923, a decrease 
of 3.24 cents per $100. Insurance in force December 31 1924 
was $16,508 740 30 more than on the same date in 1923. 


FINANCIAL STATEMENT AND STATISTICAL 
INFORMATION. 

Attention is called to the balance sheets and statements 
of earnings and expenses of the Corporation and its s«b- 
sidiary companies, which have been verified by Niles and 
Niles, Certified Public Accountants of New York, and to the 
usual statistical information and other statements herein 
submitted. 
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PORATION OF NEW JER AND SUBSIDIARY 
UTILITY COMPANIES, 
FOR THE TWELVE MONTHS ENDING DECEMBER 31 1924. 


Operating Revenue of Subsidiary Companies 
Ope rating Expenses. 

sintenance 

Taxes_ 
Amortization Charges 


eo $87,689,453 39 
$39,865,064 43 
9,856,808 08 
8,635,872 87 
6,642,972 35 
————— §5.000.717 73 
Co RE ee ee en ae” $22,688,735 66 
Non-Operating Income Z 1 .001,278 95 


23,690,014 61 


13,247 ,068316 
.$10,442 946 45 


Income Deductions of Subsidiary Companies 
Rentals and Miscellaneous Interest Charges) 


Net Income of Subsidiary Companies________-- oi al ese Wares 
Public Service Corporation of New Jersey 
Income (exclusive of dividends on stock of 
operating utility companies) 


3ond Interest, 


501 014 80 
Less 

Expenses _ - ‘ ime 
Taxes 

Amortization Charges 


$558,538 40 
aia ds 159,402 99 
—— 40,833 33 
$758,774 72 


2,742,240 O8 
$13,185,186 53 
Public Service C orporation of 

Income Deductions 

Interest on Perpetual Interest Bearing Cer- 

tificates - ad : . m 

Interest on Public Service General Mort- 

gage 5% Bonds iota ate ed a. oS 

Interest on 20-Year Secured 7% Gold Bonds 

Interest on Public Service Newark Terminal 

Railway Company First Mortgage Bonds 

Interest on Secured Gold Bonds 6% Series 


New Jersey 


$1,206,743 10 


192,275 63 


612,441 67 
145,833 33 


OR. See Sele Sar 466 666 67 
Interest on Miscellaneous Obligations 1 382,542 67 
Amortization of Debt Discount and Expense * § 201 48 
Other Contractual Deductions from Income 361 24 


«me 
Net Income of Public Service Corporation of New Jersey and 
Subsidiary Companies.......... .-- 
Appropriation Accounts ‘of Subsidiary C ompanies Adjust- 
ment of Surplus Accounts (Credit) 


5.326.065 79 
$7 859,120 74 
*111,918 10 
$7,971,038 84 


Appropriation Accounts of Public Service Corporation of 
New Jersey (exclusive of dividends) (Credit) _- : 42,079 39 
$8,013,118 23 


_ 2,430,046 11 


Dividends on Preferred Stock of Public Service C enparetae 
of New Jersey poaens 

Net Increase in Surplus before 
dividends ------ ee 


payment of C ommon Stock 
$5,583,072 12 


* Does not include charge to Surplus of $1,710,512 15 in cennection with 
financial reorganization and credit to Sur ylus of $2,432,898 55 from inter- 
company sale of Public Service Newark Terminal building and real estate 
adjacent thereto. 
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sANCE SHEET DECEMBER 31 1924. 
ASSETS. 
Investments 
Securities of subsidiary and leased com- 
panies $127 273 633 85 
Other securities i ‘ 117,581 67 
Advances to affiliated companies 6,935,686 27 
Real estate. _- iA tigate ‘i is 9,044,327 86 
$143,371,229 65 
Sinking Funds and Other Special Funds 
Sinking Fund of General Mortgage 5°% 
Sinking Fund 50 Year Gold Bonds- ~~ $56,335 39 
Sinking Fund of Public Service Newark 
Terminal Railway Company First 
pecpemage. Tonds...... ~~. .ccccs 204,707 41 
Other special funds 156,066 $3 697,109 73 
Other Special Deposits 
Cash deposited with trustee for undeposited General 
Mortgage 5°) Sinking Fund 50 Year Gold Bonds » 3,308,616 50 
Cc ee nt Assets 
‘ash er eae $2,103,328 5 
Bills receivable ‘ 804.600 00 
Accounts receivable 753,157 04 
Interest and dividends receivable 117,199 61— 3,778 285 15 
Subscribers to Common Capital Stock 27,780 00 
sunen ribe rs to and Purchasers of Cumulative Preferred 
Capital Stock Under Deferred Payment Plan 
&°, Cumulative Preferred — $3,169 83 
7% Cumulative Preferred ___- ia 3,096,188 40— 3,099,355 23 
Deferred Charges 
Prepayments . 5 sae: 948 50 
Unamortized debt discount and expense 385,569 73 
Other suspense itemene ee 489,797 57 
’ —— = : 5,903,315 80 
$160,185.695 06 
LIABILITIES, CAPITAL STOCK AND SURPLUS. 
Funded Debt 
General Mortgage 5% Sinking Fun d50 
Year Gold Bonds . $2. 742,000 00 
Perpetual Interest Bearing ¢ ‘ertificates _ - ),111,910 00 
Secured Gold Bonds 6° Series due 1944- ),000 ,000 O00 
Public Service Newark Terminal Railway 
Company 5°) First Mortgage Bonds 5,000,000 00 
5'.° Installment Note Payable to Public 
Service Electric and Gas Company 20,633,771 ¢ 
Real estate mortgages Sk ee ie 367 000 +4 
—_ —— $68,854,681 39 
Advances From Other Corporations - - - - ~~ - 357 355 52 
Bills Payable . gente 4,969,300 00 
Current Liabilities 
Interest accrued wie cde $1,378,416 77 
Other accrued liabilities SOE 260,834 72 
Accounts payable- -- Seca atari 104,272 47— 1,743,523 96 
Reserves 
Premiums on Stocks ‘ éstlens $1,750 00 
Contractual reserves he masa ‘ 33,403 55 
Retirement reserve — 410,833 33 75,986 &8 
capital Stock— 
Common capital stock (824,080 shares no 
par) $41,519,920 00 
8°, Cumulative Preferred_......--.-.- 21,508,600 
7% Cumulative Preferred 13,425,300 00—76,453 820 00 
Subscriptions to Common Capital Stoc 4 60,180 00 
Subscriptions to and Sales of Cumulative Preferred C apit al 
Stock Under Deferred Payment Plan— 
8% Cumulative Preferred _ : $387 ,000 00 
7% Cumulative Preferred _...-.-..----.- 3,871,900 00— 4,258,900 00 


Corporate Surplus— 








Balance December 31 1923----.-------- $2. 994,17 1 98 
Net income year ending Dec. 31 1924---- 5,765,072 04 

0 es a ee $8.7 759,244 02 
REGIONS OS GUIRREB. cc cc ccccoscconses 42,079 39 





$8,801,323 41 
5,389,376 10 





Less dividends pgid during year--.--.-.--- 











Balance of surplus Dec. 31 1924--.-.---.------------- 3,411,947 31 





THOMAS 


. McCARTER, President. 





$160.185,695 06 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY “AND 
SUBSIDIARY UTILITY COMPANIES. 
CONSOLIDATED BALANCE SHEET—DECEMBER 31 1924 
ASSETS. 
I i a aa $392 ,610,754 15 
ON ENR EE EE 1,839,650 69 
Sinking Funds and Other Special Funds— 
Sinking Funds 





409,095 45 
Special Deposits— 


I) Lae 
Collateral to General Mortgage Bonds - 
Miscellaneous... __.-- ‘cikabdeatenduue 


$9,936,100 10 
3,308,616 50 
59,824 73 





13,304,541 33 
Current Assets— 


Materials and Supplies_.-.........---- $5,577,377 04 
a a 4,831,657 28 
RO a eer 19,624 95 
I i i a 8,936,621 25 
Interest and Dividends Receivable_ - - - 100,782 35 
Cie? Current ASG... ..cccccsacccces 217,630 90 





19,683 693 77 
Subscribers to and Purchasers of Cumulative Preferred 

Stock of Public Service Corporation of New Jersey under 

Deferred Payment Plan 
Subscribers to Common Stock 
Deferred Charges— 

Prepayments 


3,099,358 23 
27,780 00 


Sith jeiticds teslibceta ati o ee $389,635 29 
Unamortized Debt Discount and E xpense 6,522,176 50 
ee PE bk cacdwokuedactiesnuse 576,346 19 





7,488,157 98 
$438 463,031 60 








LIABILITIES, CAPITAL STOCK 
Funded Debt 
Funded Debt of Public Service Corpora- 
1 8 of eee Sa ie 
Funded Debt of Operating ‘Subsidiaries 
Controlled through Stock Ow nership - ‘ 
Funded Debt of Lessor Companies Con- 
trolled through Stock Ow nership - 
Funded Debt of Lessor Companies not 
Controlled through Stock Ownership- - 
° 


Re. POPMNOs occ cn ncie« 
Current Liabilities— 


AND SURPLUS. 





$47,125,065 00 
99,155,255 83 
20,725,000 00 
69,978,109 37 


——_—_————- $236 ,983,430 20 
5,159,324 69 


Federal Income Taxes Accrued_-_.....-- $1,402,290 98 
Other Taxes Accrued...........-.- . 1,282,676 11 
Interest Accrued_............. acne 3,054,111 05 
Other Acc rued Li: abilities 359,364 94 
Consumers’ Deposits ee 3,199,294 04 
Other Accounts Payable__._.._.-.-- i 4,336,533 31 
Other Unfunded Dente... ...<ccacscce- 746,793 59 
—_——————-_ 14, 381 ,064 02 
Reserves— 
Premiums on Stocks minal le teed aie $1,750 00 
Other Permanent Reserves... .....--- 608 343 25 
Contractual Reserves 32,603 55 
Accrued Amortization of C apits al_ --- 23,417,302 13 


Unamortized Premium on Debt 
Casualty and Insurance Reserve 
Reserve for Bad Debts oa 

Other Optional Reserves 


re Ay 139, 399 31 
RIE ts 247'918 72 
. 1,093, 660 05 


—— 26,548,937 40 
Capital Stock— 

Capital Stock of Public Service Corpora- 
tion of New Jersey: 
Commen Capital Stock 
(824,080 shares no 

Pe $41,519,920 00 
8°, Cumulative Pre- 


_ ferred Stock 21,508,600 00 


: Pre 
13,42 


7° Cumulative 
ferred Stock 
Capital Stock of Operating 
Subsidiaries Controlled 
through Stock Owner- 


ship iow 47, 005 00 


5,300 00 


Capital Stock of Lessor 
Companies Controlled 
through Stock Owner- 
ship 

Capital Stock of 
Companies Not 
trolled through 
Ownership - 


$76,500,825 00 


Lessor 

Con 
Stock 
, . 65,439,605 33 


$6,807 ,676 67 


62. 247, 2R2 90 
138,748,107 00 
Subscriptions to and Sales of Cumulative Prefe rred Stoc k 
of Public Service Corporation of New Jersey Under De- 
ferred Payment Plan . a ‘ . 4,258,000 00 
Subscriptions to Common Stock itn edn ra ae he 60,150 00 
Corporate Surplus 
Balance December 31 1923 $9,004,826 O8 
Adjustment of Surplus Account of com- 
panies merged during year 26,588 07 
$8,978,238 O1 
Net income year ending 
Dec. 31 1924, from state 
ment of combined results 
of operations : 
Addition to surplus from 
intercompany sale of Pub 
lic Service Newark Term 
inal Bldg. and real estate 
adjacent 
thereto___ _$2,432,898§ 
Deductiom 
from sur 
plus for ex- 
pense of fi 
nancial re 
organiza’n. 1,7 


$8,013,118 23 


19,512 15 
: 722,386 40 


$8,735,504 63 
Less dividends on Cumula 
tive Preferred Stock of 
Public Service Corpora 


tien of New Jersey 
8% Cumul 

Pfd. Stk.$1,720,688 00 
7% Cumul. 

Pfd. Stk. 709,358 11 
— — 2,430, 046 11 

$6, 305, 458 52 
Dividends on Common 

Stock of Public Service 

Corporation of New Jer- 

CW sane 2,959 329 99 
$3, 346, 128 53 
Dividends to minority in- 

terest on stock of operat- 

ing subsidiaries. -.....-- 





3,344,850 28 





Balance December 31 1924 12,323,088 29 


$438,463,031 60 
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PUBLIC SERVICE ELECTRIC AND GAS COMPANY, PUBLIC 
SERVICE ELECTRIC at oS PUBLIC SERVICE GAS 





COMBINED INCOME ACCOUNT 
For the Twelve Months Ending Dec. 31 1924. 
Operating Revenues— 


Electric Department____.._.__....._....$34,889,632 66 
Gas Department 24,542,643 63 





$59,432,276 29 
Operating Expenses— 


Electric Department...................- $12,874,781 83 
ions Seaeate 


12,166,265 47 


p $25,041,047 30 
Maintenance— 
penecerse Lpemertmens.. . . ..ocecncccecccccc $3,143,198 26 
a aria eS See 1,744,157 23 
. 887,355 49 
T axes—_ 
Electric Department.___._. $3,255,835 68 
Gas Department..._______ 2,780,167 05 


6,036,002 73 
Amortization Charges— : 


Electric Department 


$4,022,497 93 
Gas Department 


x1,200,958 45 
a 223 456 38 
Operating Revenue Deductions— 

Electric Department_______ $23,296,313 70 
Gas Department 17,891,548 20 








41,187,861 90 
Operating Income— =" s 
Electric Department ___-_-._- $11 


.593,318 96 
Gas Department 


6,651,095 43 
— $870, 207 27 
Revenue De- 


18,244,414 
Non-Operating Revenue__-- . 


Non-Operating 


OO” Re a ae 29,960 19 
nT CD oS ec pabmanvanaemseni 840,247 08 
I i a a lt $19,084,661 47 
Income Deductions (Bond Interest, Rentals and Miscel- 

SE RONG CNIOED «sc caccsasdeud wee odeaat Dam 7,906,876 94 
NS, | a a ah os we $11,177,784 53 
ay 7 eer Accounts— 

ijustment of Surplus Account (exclusive of dividends) | 
SU IDIED aici cand ot Sita had At ein den ad as Od a din tS bso as ender Sa awa ae & ,567 ,.379 78 


% 610,404 75 
Dividends on Outstanding Stocks— 


Paid to P ublic Service Corporation of 
New Jersey 
Common C apital Stocks - . $7,649,911 00 
7% Cumulative Preferred Capital Stock- 698, 986 75 75 


$8,348, 897 75 75 


89 00 
1,013 25 


Paid to Unaffiliated Interests: 
Common Capité il Stocks 


‘ 


7% Cumulative Preferred C ‘apital Stock - 


8,350,000 00 
eee SOGNRE Wh I. 5. ccacnmncncnsssans $1,260,404 75 
x Includes $208,076 83 Camden Coke C ompany amortization. 
* Includes charge to Surplus of $1,710,512 15 in connection with financial 


reorganization and credit to Surplus of $74,169 59 from intercompany sale 
of real estate. 


PUBLIC SERVICE cLECiatS AND Sts oerant AND CAMDEN 
OKE COMPA 
CONSOLIDATED icine 1) renardy DECEMBER 31 1924. 


ASSETS. 





Fixed Capital— 
Balance Dec. 31 1923 
Public Service Electric 
Service Gas Co., 
OR et i pe ey ee 
Fixed Capital of Merged Lessor Cos_- - - 


Co., Public 

and Camden Coke 

$89,510,939 80 
40, 404, 124 91 

$1: 29, 915, 064 7 4 1 

Net Additions to Fixed Capital, Year 1924 20,603,675 27 


oe 2 ee ma 


Balance $150,518,739 98 
Investments 
54% Installment Note of Public Service 
Corporation of New Jersey__.....--- 
Securities of Affiliated Companies - i 
Other Investments._.......-.- 


20,633,771 39 

10,863,318 61 
379,944 59 

—— 3 


1,877,034 59 
Reacquired Securities ba 2.787.910 00 
Sinking Funds and Other Special Funds- 18 


— 6,132 46 
Current Assets— 
Materials and supplies__......---- .-- $4,794,991 43 
REE RS PES ae 1,338,112 76 
I ia tei ins enes in reribabin aiibah 3,624 91 
AOOOUNtE FOCRIVOUES. «oc écccccdéusseccs 11,635,142 82 
Interest and dividends receivable_--_-- 633,189 5 


$3, 4 
157,710 00 
ae 18 


Other current assets. ..-..--- 


— ,562,771 76 
Deferred Charges— 
TTD << ctctkimsimhign ens 4eadne wre 
Unamortized debt discount and expense. 
Other suspense... -....--- 


$1,010,377 &8 
909,734 56 
60,034 99 





— 


.980,147 43 
$205,912,736 22 
AND SURPLUS. 


LIABILITIES, STOCK 


Funded Debt— 


CAPITAL 


First and Refunding Mortgage Gold 

Bonds 5% Series due 1959__...... $26,586,000 00 
First and Refunding Mortgage Gold 

Bonds 54% Series due 1964__.-.---- 15,000,000 00 
Bonds of merged companies._.......-- 21 .845,500 00 
Rael estate Martsaees... .-cccccccnccacce ] 469.7 792 50 
Equipment obligations. --......-..--.-- 870,000 00 
Public Service Gas C ompany " Notes.... 544,000 00 
Advances for construction............- 1,088,767 32 


$67 404,059 82 

et DRPEEO, cactntasakeonnnadessnneee 790,000 00 

Advances From Other Corporations 
Public Service Corporation of New Jersey 
Public Service Electric Power Company - 


$2,650,000 00 
875,000 00 
3,525,000 00 


Current Liabilities— 

OOO eee $1,334,759 74 

OE OS eae 1,167,024 71 

Other accrued liabilities............-... 643,285 78 

Cees GHG, .cccccecessesesee 3,199,294 04 

Other accounts payable.............-. 3,004,564 13 

Other unfunded debt. .........-...-.--- 746,793 59—10,095,721 99 
Reserves — 

Permanent reserves. ...........<---<-- $1,922,574 96 

Retirement reserves..............--.-. 21,453,515 21 

Unamortized premium on debt.......-- 46 8S 

Casualty and insurance reserve......-.-. 649,338 69 

Other optional reserves. ..........-.-.--- 562,982 29—24,588,458 03 
Capital Stock— 

*ublic Service Electric and Gas Co__.. $89,250,000 00 

Camden Coke Company..........---- 100,000 00—89 350,000 00 
Corporate Surplus— 

Balance of Surplus Dec. 31 1924....--.. *10,159,496 38 


$205,912,736 22 
* Includes $254,318 50 surplus of lessor companies merged during 1924. 
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PUBLIC SERVICE RAILWAY COMPANY. 





[Vou 128. 











PublicjService Transportation Company and Subsidiary Companies, Put Service Railroad Com pees, The Riverside and Fort Lee Ferry Company, 
Port R ond and Lergen Point rry Company, Highland I vernent Company. York Harbor Rea! Estate Company. 
INCOME ACCOUNT FOR THE TWELVE MONTHS ENDING ‘DEC EMBER 31 1924. 
Public Serrice 
Pul Service Public Serrice Transportation Other 
Railway Railroad Co. & Subsidiary Affiliated 
Company. Company. Compan ies Companies. Total. 

Operating Revenues Se ae $22,473,842 05 $304,602 54 $4,13 40 $1,345,612 11 oss .257,177 10 

Operating Expenses. -- ee ee $11,358,905 93 $98 078 82 $2.759.656 41 $607 .375 97 $14. 824.017 18 

Maintenance eG Ree ee ye 405,155 22 66.703 17 1.439.842 19 57.752 01 4,969,452 59 

Taxes. ae Se Pee 2.181.752 34 50,704 06 237 .567 61 129,846 13 2,599,870 14 

Amortization Charges _ Sricthey dtp sr ig eae manenlinae th 501,888 99 510,126 98 107 ,500 00 1,419,515 97 

Operating Revenue Deductions - al > 7.747.702 48 $215,486 05 $4 .947.193 19 $902 174 11 $23,812,855 83 

Pn POONER. dieusisibabdsbandneseb de dues ee eeneeekenes $4,726.139 57 $89,116 49 «$814,072 79 $443,135 00 $4,444,321 27 

Non-Operating Income (Ex xclusive > of Divide nds of Affiliated Companies) 140,153 79 793 54 2,832 18 17 ,252 36 161,031 87 

Gross Income ‘ va - ‘ ‘ .- $4,566,293 36 $59,910 03 x$S11.240 61 $4 60,390 $4,605,353 14 
Income Deductions jond Interest, Rentals and Miscellaneous Interest 

Charges) 5.126,586 64 119,616 81 28,352 07 65,635 70 5,340,191 22 

Net Income or Loss P x$260,293 28 «$29,706 78 x$839,592 68 $394,754 66 x$734,838 08 

Profit and Loss Accounts (Excluding Dividends eo *41 98 140 00 *2 401,684 28 

Surplus (Before Dividends) $2.141,489 02 x$29.706 78 -*$839,550 70 $394,614 66 $1,666,846 20 

Ey SERVO. n cccwseeebubwnn ds adeémeseewhitabeeeenn *254,624 OO i. sactieasthnens ONS 

$2.426.113 02 x$29.70678 *$839,550 70 $109,990 66 “$1, 666,846 26 

Dividend Paid Unaffiliated Interests (Directors) ...........--..-.--.------ . Sc  @beEbenbeean’ Gantehbnwawe 176 00 176 00 

Net Increase or Decrease in Surplus Ee ae eee $2,426,113 x$29,706 78 x$839,.550 70 $109, 814 66 $1,666,670 20 

x Deficit. * Credit. y Includes Credit of $2,358,728 96 from sale of Public Service Terminal to Public Service Corporation of New Jers 





PUBLIC SERVICE RAILWAY COMPANY. 


Public Service Transportation Company and Subsidiary Companies, Public Service Railroad Company, The Riverside and Fort Lee Ferry 
Company, Port Richmond and Bergen Point Ferry Company, Highland Improvement Company, New York Harbor Real 
Estate Company, Peoples Elevating Company. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1924. 
ASSETS LIABILITIES AND CAPITAL STOCK, 
Road and Equipment — Fixed Capital Funded Debt Unmatured— 
Balance December 31 19253 $108,339,527 74 Mortgage Bonds $41,756,016 00 
Less Reduction in Valuation 11,370,000 00 Equipment Obligations 1,260,000 00 
$96,969,527 74 Misc llaneous Obligations av 
Additions to Property — Year ending De Real Estate Mortgages - - - ~---- 399,435 00 
cember 31 1924 $,134,122 92 Advances for Construction ‘ 842,761 ol 


650 66 


Total $105,103 
Less Property Written Off During Year 6,858,414 23 
Balance December 31 1924 $98 245,236 43 
Investments - - 586,923 90 
Sinking Funds 48,495 88 
©Current Assets 
Materials and Supplies $782,385 61 


Cash 971,678 36 
“Loans and Notes Receivable 1,000 04 
Miscellaneous Accounts Receivable 343,915 35 
Interest, Dividends and Rents Receivable 1,962 29 
Special Deposits - - - 59,824 73 
Other Current Assets 111,233 79 
. - 2,272,000 17 
Deferred Assets 12.56 0 28 
Deferred Charges 
Rents and Insurance Premiums Paid in 
Advance. -_. $180,417 98 
Interest Paid in Advance 636 33 
Discount on Funded Debt- 226.872 2 
Other Unadjusted Debits 18,250 83 
— - 426,177 35 
Subscriptions to Common Stock - 9,189 47 
Corporate Deficit- 
Balance December 31 1923 ow $2,667 578 94 
Net Loss Year ending December 31 1924 734,838 O8 
Total_ g r , $3, 102, 417 02 
Profit and Loss Ac ijustme nts (Credit) - - 2,401 


684 28 
$1,000,732 74 
Dividends Paid Unaffiliated Interests by 





The Riverside and Fort Lee Ferry Com- 
peay and Port Richmond and Bersen 
’oint Ferry Company Sdeeke 176 00 
Balance—Deficit December 31 1924 ont 1,000,908 7 4 
$102,601,492 2 22 
Henry A. Niles, C. P. A. 53 STATE STREE ‘4 
Norman E Webste wy, ©. P. A. BOSTON 
Henry A Horne, O.P.A. 
NILES & NILES 
Certified Public Accountants 
60 Broadway, New York. 
CERTIFICATE OF ACCOUNTANTS 
New York, March 6 1925. 


We have 
Public Service Corporation of 
sidiary companies for the year 


examined the books, accounts and records of the 
New Jersey and of 
ending December $1 1924. 


| 


its sub- | 


We certify that the combined income and profit and loss | 
of the Public Service Corporation of New Jersey and its | 


subsidiary utility companies for the year ending December 
31 1924 correctly by the statement on page 
[pamphlet report]; that the income and profit and loss for 
the year ending 
operate, respectively, electric, gas and transportation 
utilities is correctly shown by the statements on pages 29 
and 31 [pamphlet report]; 
December 31 1924 of 


is shown 


tne 








25 | 


December 31 1924 of the companies which | 


and that the balance sheets as of | 


$44,258,212 01 


ee ee 189,624 69 
Advances from Other Corporations— 
Public Service Corporation of New Jersey.....----.--- 2,950,000 00 


Non-Negotiable 


C 


Deferred Liabilities _ - 


° 
Other 


Debt to Lessor Companies— 
Bonds of Lessor Companies issued for Construction Ex- 
penditures eden : = 


1,643,000 00 


urrent Liabilities 
Tax Liability 
Accrued Interest, 
Payable 
Accounts Payable 
Accrued Liabilities 


tren ttemies $1,314,286 69 
Dividends and Kents 


588,555 03 
4,858,329 90 
96,184 06 


Reserves 


Accrued Depreciation—Plant and kquip- 

ment , . : $1,922,953 59 
Premium on Funded Debt . 7,613 51 
Casualty and Insurance Reserve... 490,060 62 
Other Unadjusted Credits............. 778, 896 18 

- —- — 3,199,524 20 
Capital Stock 

Public Service Railway Company... $36,562,500 00 
Public Service Railroad Company. .--.-. 285,000 00 
Public Service Transportation Company. 5,150,000 00 
Port Richmond and Bergen Point Ferry 

NN RE IE AIR Ee 40,000 00 
The Riverside and F ort Lee Ferry Com- 

SOT. shat eenntsentedsubabanbanbe 1,000,000 00 
Highland Im iprovement Company-.--.--- 19,100 00 
Peoples Elevating Company..-....----- 800 00 


43,057,400 00 


$102,601 492 22 








Jere y 


and its sub- 


Public Service Corporation of New 
sidiary companies (consolidated), 
Public Service Corporation of New Jersey, 
Public Service Electric and Gas Company 
Coke Company (consolidated), 
Public Service Railway Company, 
Public Transportation Company 
sidiary companies, 
Public Service Railroad Company, 
The Riverside and Fort Lee Ferry Company, 
Port Richmond and Bergen Point Ferry Company, 
Highland Improvement Company, 
New York Harbor Real Estate Company, and 
Peoples Elevating Company (consolidated), 
shown on pages 26-2 30 and 3 [pamphlet report], are 
in accordance with the books, and correctly show the finan- 
cial condition of those companies at that date. 


NILES & NILES, 
Certified Public Accountants. 


and Camden 


Service and its sub 
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CAR TRU ST NOTES, ETC 
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- Public Service Corporation of New Jersey 
Public Service Corporation of New Jersey 5° General Mortgage. Due October 1 1959. 

Fidelity Union Trust Company, Trustee. Interest payable April and October 
Perpetual Interest Bearing Certificates of Public Service C orporation of New Jersey 


Fidelity Union Trust Company, Trustee. Rate 6%. Interest payable May and 
November ; ‘ 

Public Service Corporation of New Jersey Secured Gold Bonds 6% Series Due 1944. 
Fidelity Trust Company (Philadelphia), Trustee. Interest payable February and 
August a — : . 

Public Service Newark Terminal Railway Co. 5% First Mortgage Due June 1 1955. 
Fidelity Union Trust Co., Trustee Interest Payable June and December 


Public Service Electric and Gas Company 
First 


Public Service Electric and Gas Company and Refunding Mortgage Gold Bonds 
»°% Series Due 1959. Fidelity Union Trust Co., Trustee. Interest Payable 
April and October _- 

Public Service Electric and Gas Company First and Refunding Mortgage Gold Bonds 
5%% Series Due 1964 Fidelity Union Trust Co., Trustee. Interest Payable 
April and October P sett 

United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949. 
New Jersey Title Guarantee & Trust Co., Trustee Interest Payable June and 
EERE See eres til 

Consumers Light, Heat & Power Company 5% First Mortgage. Due June 1 1938 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 
December - ; - ‘ ee 

North Hudson Light, Heat & Power Com many 5% First Mortgage. Due October 1 
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest payable April 


and October- 


Middlesex Electric Light & Power Company 5% First Mortgage. Due January 1 
1955. Fidelity Union Trust Co., Trustee. Interest Payable July_and January 
Princeton Light, Heat & Power C ompany 5% 30-year Sinking Fund Mortgage. Due 

February 1 1939. Equitable Trust Co., Trustee. Interest Payable February 
and August-------- li a a a sale i Uri va —— 
Weehawken Contracting © ompany 6% First Mortgage. Due February 20 1928. 
Weehawken Trust Co., Trustee. Interest Payable August and February 
Public Service Electric C ompany Equipment Trust Series “A’’ 8% C ertificates. 


$65,000 due each February | and August 1. 
Interest Payable February and August. 
Public Service Electric Company Car Equipment Bonds. 
and September 1. Bankers Trust panacea Trustee. 
eR ee ea ee See a eo 
Public Service Gas C ompany 8% Notes. $36,000 due each month, Feb. 1 1922 to 
June 11925 inclusive. $20,000 due July. t 1925. Interest Payable April and October 
at Union Trust Company, Pittsburgh, as - TS ; ; 
Public Service Gas Company 6% Notes. “$18. 000 due each month, Sept. 1 1923 to 
July 1 1926 inclusive. $20,000 due Aug. 1 1926. Interest Payable February and 
August at Union Trust Company, Pittsburgh, Pa er 
Companies ased by Public Service lectric and Gas Com 
Newark Consolidated Gas C ompany 5% Consolidated Mortgage. 
1948. Fidelity Union Trust Company, Trustee. Interest 


December - —_— a oa . 
Newark Gas C ompany 6%. First Mortgage. 1944. Nationa! Newark 
and Essex Banking Co. "ren. Interest Payable July, October, January, April. 
Hudson County Gas C ompany 5% First Mortgage. Due November 1 1949. New 

Trustee. Interest Payable May and November) 
Heat & Power C ompany 4% First Mortgage. Due Decem- 


a Trust Company, Trustee. 


$45,000 due ‘each March 1 
Interest Payable March 


any 
Jue December | 
regen June and 


“Due April 1 


Jersey Title Guarantee & Trust Co. 
New Brunswick Light, 


ber 15 1939. Fide lity Union Trust Company, Trustee. Interest Payable June 15 
I Se a a sida taba aioe tia: te | 
Ridgewood Gas Company 5% “First Mortgage. Due J une 1 1925. ‘Equitable Trust 


Co., Trustee. Interest Payable June and December. 

Ridgewood Gas Company 5% Second Mortgage. Due April 1 1925. 
Trust Co., Trustee. Interest Payable April and October - 

Paterson & Passaic Gas & Electric Company 5% 
March 1 1949. The Paterson National Bank, 
tember and March__-_ 

nae Electric 3 

€ 


Fidelity ‘Union 
Consolidated Mortgage. Due 
rustee. Interest Payable Sep- 
Com pany of Paterson 5% First Mortgage. Due July 1 

925. The Paterson Na onal ank, Trustee. Interest Payable January and July- 
=. iageing C — | 5% Consolidated Mortgage. Due May 11925. Guaranty 

Trust Co., Trustee nterest Payable May and November. Seine 
South Jersey Gas, Electric & Traction Company 5% First Mortgage. Due March 1 

1953. Fidelity Union Trust C o., Trustee. Interest Payable September and March 
Trenton Gas & Electric C ompany 5% First Mortgage. Due March 1 1949. Equitable 

Trust Co., Trustee. Interest Payable March and September 
Somerset Union & Middlesex Lighting Company 4% 

ber 1 1943. Fidelity Union Trust Co., Trustee. 
Central Electric Company 5% Consolidated Mortgage. Due July 1 1940. Fidelity 

Union Trust Co., Trustee. Interest payable January and July_._---..--- 
Plainfield Gas & Electric Light Company 5% General Mortgage. Due April 1 1940. 

Guaranty Trust Co., Trustee. Interest Payable April and October ‘ 
Somerset Lighting C ompany 5% First Mortgage. Due February 1 1939. 

Union Trust Co., Trustee. Interest Payable February and August 


irst Mortgage. Due Decem- 
Interest Payable June and Decemb 


Fidelity 


The Gas & Electric ‘Company of Bergen County 5% General Mortgage No. 2. Due 
November 1 1954. Fidelity Union Trust Co., Trustee. Interest Payable May 
and November await 

The Gas & Electric Company of Bergen County 5% General Mortgage No.1. Due 
November 1 1954. Equitable Trust Co., Trustee. Interest Payabie May and 
a cs assets re babi ad iris bh on ue WS hs . 

The Gas & Electric C ompany of Bergen County 5% Consolidated Mortgage. Due 
June 1 1949. Fidelity Union Trust Co., hak, Interest Payable June and 
I ai ad i cimsii ate ms tt i didn etal dedi iw ac kale een adits 

Hackensack Gas Light Company 5% First Mortgage. Due July 1 1934. G. W 


Conklin, D. W. Chamberlain, 
Fidelity Union Trust Company 
Hackensack Gas & Electric Company 
G. W. Conklin, E. A. Pearce, 
Fidelity Union Trust Company 


Trustees. 


Due July 1 1935. 
January and July at 


General Mortgage. 
Interest Payable 


Sor 
Jove 
Trustees. 


Englewood Gas & Electric Company 5% First Mortgage. Due January 1 1939 
Geo. W. Conklin, Trustee. Interest Payable January and July 

Shore Lighting Company 5% First Mortgage Due April 1 1951. Fidelity Union 
Trust Co., Trustee. Interest Payable April and October 

Public Service Electric Power Company First Mortgage Sinking Fund Gold Bonds 
6% Series of 1923 Due April 1 1948 Fidelity Union Trust Company, Trustee 
Interest Payable April and October Jthsh Deeb dee eS as oa 

Total Public Service Electric and Gas Company. _________________.. 
Public Service Railway Company 

North Jersey Street Railway Company 4° First Mortgage. Due May 1 1948 
Bankers Trust Co., Trustee. Interest Payable May and November 

Jersey City Hoboken & Paterson Street Railway Company 4°, First Mortgage Due 
November 1 1949. New Jersey Title Guarantee & Trust Co., Trustee. Interest 
Payable May and November : 

North Hudson County Railway Company 5°; Consolidated Mortgage Due July 1 
1928. 8. B. Dod, Trustee Interest Payable January and July at First National 
Bank. Hoboken 

North Hudson County Railway Company 6° Improvement Mortgage Due May 1 
1926 Fidelity Union Trust Co., Trustee Interest Payable May and November 

North Hudson County Railway Company 5°% Weehawken Extension Mortgage 
Due February 1 1945. hate Union Trust Co., Trustee Interest Payable 
February and August 

Paterson Railway C ompany 6% Consolidated Mortgage Due June 1 193] Irving 
Bank-Columbia Trust Co., Trustee Interest Payable June and December 

Paterson Railway Company 5‘; 2d General Mortgage Due October 1 1944. Fidelity 
Union Trust Co., Trustee Interest Payable April and October 

Elizabeth Plainfield & Central Jersey Railway Company 5 First Mortgage Due 
December 1 1950 Fidelity Union Trust Co., Trustee. Interest Payable June 
and December 

Plainfield Street Railway Company 6° First Mortgage. Due July 1 1942 Fidelity 
Union Trust Co., Trustee. Interest Payable January and July 

Elizabeth & Raritan River Street Railway Company 5° General Mortgage. Due 
May 1 1954. Fidelity Union Trust Co., Trustee. Interest Payable May and 


November — nas 

Brunswick Traction Company 5% First Mortgage. Due July 1 
Union Trust Co., Trustee. Interest Payable January and July 

East Jersey Street Railway Company 5% First Mortgage. Due May 1 
Amboy Trust Co., Trustee. nterest Payable May and November 


1926 Fidelity 


1944. Perth 











Interest Payable July and January at' 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 


. DEC EMBER 31 1924. 





Authorized. 


! 
Outstanding. | 
| 
| 


$7,182,000 00 $7,182,000 00) 


20,200,000 00 20,111,910 00 


20,000,000 00 
5,000,000 00 


$52,293,910 00 


21,400,000 00 
5,000,000 00 


$26 586,000 00. 
i 


$31,834,000 00 


30,000 ,000 00) 15,000,000 00! 
20,000,000 00| 18,617,500 - 
1,000,000 0 885,000 00 
2,000,000 00 2,000,000 00) 
200,000 00 —-181,000 00) 
250,000 001 ‘12,000 00. 
30,000 00 30,000 06). 
1,300,000 oa 780,000 ol 
450,000 00 90,000 00 
1,496,000 00 200,000 00) 


650,000 00 344,000 00) 


10,000,000 00 6,000,000 . Shacaeeses 


4,000 ,000 00 
10,500,000 00 


500,000 00) 500,000 00) 





100,000 00 100,000 00) 
100,000 00 85,000 a 
5,000,000 00! 4,099,000 00 
600,000 00 585,000 00 
450,000 00! «316,000 00 


12,994,000 00) 
1,998,000 00! 
1,974,809 37| 

750,000 00) 
500,000 00)... 
| 


15,000,000 00! 
2,000,000 00) 
2,750,000 00, 

750,000 00! 
500,000 00) 
150,000 00) 


} 
5,000 ,000 00 


150,000 00) 


os 


462,000 00} 


38,000 00) 
443 ,000 00) 
| 

24,000 00! 


5,000 ,000 00 


1,500,000 00 


— 


42,000 00 


40,000 00 10,000 00) 
200,000 00 23,000 00. 
400,000 00 400,000 00 

| 
15.000,000 00° = 14,000,000 00 
$128,797 ,009 37) 


| ~.g 


} 


$15,000,000 00) $15,000,000 00 
20 .000 .000 00 14,061,000 00 
3,000,000 00 2.998 ,000 00 
1.292.000 00 1,291 .000 00 
100 ,000 O00 100 ,000 00 
1,250,000 00 1,250,000 00 
300.000 00 300 ,000 00 
2.500.000 00 2 400.000 00 
100,000 00 100 ,000 00 
3.500.000 00 1,500,000 00 
500 ,000 00 500 ,000 00 
000 00 500 ) 000 00! - 


500, 


Intercompany 
Holdings. 








Amount 
in the Hands 
of Public. 





| *$7,182,000 00 


a$891,845 00 


$891,845 00) 


$51, 402,065 00 
| $26,586,000 00 


| 


$683,000 00! 


4577 000 00} 


| 
41,633,000 00 
¢21,000 00 


3,507,000 00 


c573,700 00 


19,220,065 00 


20,000,000 00 
b5, 000, 000 00 





15,000,000 00 


17,934,500 00 


308 ,000 00 


367 ,000 00 
160,000 00 


132,000 00 
30,000 00 


780,000 00 


90,000 00 


200,000 00 


344,000 00 


6,000,000 00 
3,999,700 00 
10,500,000 00 


500,000 00 
100,000 00 
85,000 00 


4,049,000 00 
585,000 00 
316,000 00 

9,487 ,000 00 

1,998,000 00 

1,401,109 37 












20.700 00 


c21,000 00) 


©1846 000 00| 


$8, 9: 32, 400 00 $119, 864, 609 37 


c$7 ,230,000 00 


1,498,000 O00 


154,000 Of 


274,000 00 





729,300 00 
500,000 00 
129,000 00 







1,616,000 00 





38,000 00 







1 443,000 00 







24,000 00 










10,000 00 
23,000 00 
400,000 00 











| 14,000 ,000 00 









$7 .770,000 00 






1 000 





2,563. 







2,998 ,000) 






1,291,000 00 







100,000 0O 






1,250,000 00 






300 ,000 O00 







) 2,246,000 00 






€100 ,000 | 






1 ,226,0( ( 
500, 


500.¢ ( 





Lal 
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BONDS, CAR TRUST NOTES, ET« DECEMBER 31 1924 Cone 
Amount 
Authorized. Outstanding Intercompany in the Hands 
H ime of Public. 
Midd ‘ cS r t Tract n ¢ pans ) rirst Mortgage Due Jar AO 
| ‘ | Trust Cc | eo Interest Payable Januar und J 1,500,000 00 1,000,000 00 1.000.000 00 
Pul . e Seri D” Equipment Trust 5% Certificates. $44.0 jue eack 
Ni nd M |. Philadelphia Trust Comy Trust Interest 
hy TOV er iM 4 BRO N00 O00 220.000 { 20.000 00 
Pu se ice S Cs kK EK S TY 7 Certificates S140 ‘ I 
hs i l 1 A 4 ti fe five ind $42,000 due each Fe ] ad 
Au t 1 fo f five bank Trust Co., Trustee Inte Pa ‘ 
Feb nad A S20 000 OF 700,000 O 700.000 00 
Pub . kk ( I p nt Tr Serj J 6 ( 
$20,000 due « d Ma Fidelity Union Trust ¢ ‘I 
Intere Pa yOove iM 400 000 OF 540 000 OF 240.000 00 
Total Public Service Railway Company $42 260.000 00 $9,156,000 00 8$33.104.000 00 
Companies C ontrolled b y Public Service Railway Co. 
Co! ida ted Traction Comy ) First Mortgage Due June 1 19 LB I 
rust Co., Trustee Intere Payable December and Jun $15,000,000 00} $15,000,000 00 $15,000,000 00 
Jersey Cit X se ‘ Kaiiroad Company 4 First Mortgage DD Jar y j i : 
1923 Edmund Sr h, ‘Trusts Interest Payable January and Ju Bankers 
Trust Co. or First ional Bank Jers City 1.000.000 Of 258.000 O00 258.000 00 —," 
Newark Passenger Ka iy (compar 5 First Morteage ID Ju ] e 
Jersey Title Guarantee & Trust Co., Trustee Interest Payable Januar i Ju 6,000,000 00 6.000.000 00 6.000.000 00 
Passaic & Newark Electric Traction Company 5 First Mortgage Du e 1 1937 | 
New Jersey Title Guarantee & Trust Co., Trustee Interest Pa ) June i 
December $1,000,000 00 $550,000 00 ______ $550,000 00 
Rapid Transit Street Railway Company & First Mortgag Due Ap 1 1941 
Mechanic National Bank of Trenton, N. J Tru Interest Payable Apri 
and October 500,000 00 ee a {500,000 00 
Orange & Passaic Valley Railway ¢ ompany 5 First Mortgage Due December 1 | 
1938 New Jersey Title Gu: irantee & Trust Co., Trustee Interest P June 
and December 1,000,000 00 833,000 00 $83 ,000 00 750,000 00 
Camden & Suburban Railwi ay Company 5 First Mortgage Due July 1 1946 Thi 
First National State Bank of Camden, Truste« Interest Payable January and July 3,000,000 00 1.940.000 00]......._... : 1,940,000 00 
Bergen Turnpike C ompany 5% First Mortgage Due July 11951. New Jersey Title 
Guarantee & Trust Co.. Trustee Interest Payable January and July 1,000,000 00 1,000,000 .00 __--- oe 1,000,000 00 
People's Elevating Company 5° First Mortgage Due October 1 1939 New Jersey 
Title Guarantee & Trust Co., Trustee Interest Payable April and October 250,000 00 175.000 00 ___. aa 175.000 00 
Paterson & State Line Traction Company 5 First Mortgage. Due June 1 1964 
Fidelity Union Trust Co., Trustes Interest Payable June and December 300,000 00 150.000 00 .” 150,000 00 
New Jersey & Hudson River Railway & Ferry Company 4% Fifty Year Mortgage 
Due March 1 1950 United States Mortgage & Trust Co., Trustee Interest 
Payable March and September 5,000,000 00 4,011,000 00 _______. 4,011,000 00 
Hudson River Traction Company 5 Fir Mortgage Due March 1 1950 United 
States Mortgage & Trust Co., Trustet Interest Payable March and September $1,000,000 00 $631,000 00 9367 ,000 00 $564 .000 00 
Riverside Traction Compar 5 First Mortgage Due June 1 1960 West End 
Trust Co., Philadelphia, Truste Interest Payable December and June 1,500,000 00 1.500.000 00 1.500.000 00 
Total Companies Controlled by P. S. Ry. Co P $32,548,000 00 $408,000 00 $32.140.000 00 
Total Public Service Railway Co. and Subsidiary Cos ‘ $74.808,000 00 $9.564,000 00 $65,244,000 00 
Companies Controlled by Public Service Railroad Co. 
Elizabeth & Trenton Railroad Co. 5% First Mortgage Due April 1 1962. Fidelity 
Trust Co., Philadelphia, Trustee Interest P ayable April and October $1,200,000 00 $990,000 00 $990,000 00 
Total Companies Controlled by Public Service Railroad Co__- ‘ $990,000 00 $990 000 00 
TOTAL BONDS, CAR TRUST NOTES, ETC_______-- -$256, 888.919 37 $19,388,245 00 $237.500.674 37 
* Includes $4,440,000 00 purchased by the Sinking Fund. a $891.545 00 owned by Public Service Electric and Gas Company and deposited 
as collateral under its First and Refunding Mortgage b Includes $204,000 00 purchased by the Sinking Fund c Pledged under Public Service 
Electric and Gas Company First and Refunding Mortgage d Pledged under United Electric Company of New Jersey First Mortgage 


Sinking Fund 
Mortgage 


cludes $6,000 00 purchased by the 
River Railway & Ferry Company 


Sf Includes $35,000 


STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPER 
DIVIDEND PAYMEN 


OF NEW JERSEY WITH THE RATES OF 


Bordentown Electric Company 

The Camden Horse Railroad Company 

The Camden and Suburban Railway Company 
Cinnaminson Electric Light, Power & Heating Co 
Consolidated Traction Company 

The East Newark Gas Light Company 

Elizabeth & Trenton Railroad Co., Preferred 
Elizabeth & Trenton Railroad Co., Common 
Essex and Hudson Gas Company 

The Gas Light Co. of the City of New Brunswick 
The Gas & Electric Co. of Bergen County 
Hudson County Gas Co 

Newark Consolidated Gas Co 


New Jersey & Hudson River Railway & Ferry Company, Preferred 
New Jersey & Hudson Rive r Railway & Ferry C ompany, Common 
Orange and Passaic Valley Railway C ompany 

The Paterson & Passaic Gas & Electric Co 


Rapid Transit Street Railway Company of the 
The Ridgewood Gas Company 
Riverside Traction Company, 
Riverside Traction Company, 
Shore Lighting Company 
Somerset, Union & Middlesex Lighting Co 
South Jersey Gas, Electric & Traction Co 
The South Orange & Maplewood Traction Co 


City of Newark 
Preferred _ 
Common. 


a Owned by Riverside ‘I 


‘raction Company. 
b $600,000 paid in. 


c Owned by Camden Horse Railroad Company. 
d Owned by Public Service Corporation of New Jersey. 
é $59,175 owned by Essex and Hudson Gas Company and Newark 
Company. 
i $1,500 reserved to retire stock of consolid ited companies 
g Owned by Public Service Corporation of New Jersey: $995,000 ple 
h Owned by Public Service Electric and Gas Company and pledged 
STOCKS OF SUBSIDIARY OPERATING COMPANIES 
Public Service Electric and Gas Company Common Stock (No par value 
7°o Cumulative Preferred Stock ($100 par . , esces 
Public Service Railway Company (No par value 
Public Service Railroad Cor pany $100 par 
Public Service Transportation Cor pan} No par value 
Public Service Production Company (No par value 
Public Service Electric Power Company Common Stock (No par value 
7% Cumulative Preferred Stock ($100 par Sr pees a ee ae 
a 4,283, 334 shares pledged under mortgage securing Public Service 
b 197,368 shares pledged under agreement securing Public Service Cx 
c Includes stock of merged con panies 





d 474,790 shares pledged under agreement securing Public 


i Service Cc 
e Pledged as collateral to $1,620,000 Notes Payable. 











00 purchased by the Sinking Fund g Piedged under New Jer 


In- 
rsey & Hudson 








RATING COMPANIES OF PUBLIC SERVICE CORPORATION 
NTS GU ARANTEED FROM RENTALS. 
Amount RENTALS 
in Hands of Equivalent Per Cent on 
Capital Inter- Public Cc apit tal Stock Date Term 
Stock company Including — — —-——— of of Lease, 
Outstanding Holdings Directors’ Ann. Rate, 12-31-'24| Lease Years. 
Shares. and Thereafter. 
$59,000 a$50,000 1-5% 4—- 1-14 16 
250,000 $250,000 24° 4— 1-96 999 
63,000,000 c8,000 = 2,992,000 4Y, 5- 1-04 999 
20,000 a20 000 4 Y, 4- 1-14 46 
15,000,000 d100 14,999,900 1% 6- 1-98 999 

60.000 €59 200 ROO 6°: 4G 1-9 999 

180,300 180.300 §Y, 4i— 1-12 999 

$11,350 $11,350 4° J 
6,500 000 6,500 .000 8% 6- 1-03 900 

4100 000 100,000 5% l- 2-05 900 
2,000 000 2.000.000 5 l 1-05 999 

10,500,000 10,500,000 8% 6- 1-03 900 
6,000,000 as 6.000 ,000 5% 12— 1-98 999 

750.000 d4 633 47143 86? 6 5- 1-11 900 
2,500,000, d2,446,450 53.550 6°. f 
1.000.000 g995,200 4.800 1 4-5 % ll—- 1-03 900 
5,000 000 A269 ,700 4,730,300 5% 6- 1-05 900 

Ie Peep 504 000 11% % a 1-04 999 

fd 100,000 2% 7 1-10 999 

266,500 266,500 5° i- 1-12 999 

747,150 747,150 2.7%] 

112,000 d108,200 3,800 59 §- 1-11 900 
1,050,000 h422,400 627 .600 4% 12-31-03 900 
6,000 000 6.000.000 Bo; 6- 1-03 900 

225.000 225.000 2 2-3% 10—- 1-03 Perpetual 

$63 026.300 $4,383,883 $58,640,917 
Consolidated Gas Company. $25 owned by Public Service Electric and Gas 


red under agreement securing its Perpetual Interest Bearing Certificates. 
inder its First ar id Refunding Mortgage 
OF PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
No. of Shares Ni of Shares in 
No. of Shares 0 ed j Ha if Public Inc. 
A’ nt. Outstanding P. 8. N. J. Directors’ Shares. 
$69,250,000 6,925,000 a6 .424.990 10 
20,000 000 200 OOO 5199711 289 
36.562 .500 c487 .500 dA&7 .293 207 
285.000 2 850 2 842 _" 
5.150.000 515.00 514.992 | 
1.000, 000 100.000 99 O02 bs 
3.000) 000 300 000 £2409 “U2 i 
oe 6,000,000 60,000 . 60.000 
$1 $1,247,500 8, 590. 350 8.529.812 60,538 
Corporation of New Jersey Secured Gold Bonds. 


rporation of New Jersey Perpetual Interest Bearing ¢ 


poration of New Jersey Perpetual Interest Bearing ¢ 


ertificates. 


‘ertificates. 








Man. 28 1925.) 


OPERATING REV ENUE OF 


PUBLIC SERVICE 


Electric 

Year. Properties. 
1903 (7 mos $1.756.952 
ae 3.458 827 
eee 3.673.213 
 _= sea 4.112.261 
eats 4.619.365 
| ee 4.572.885 
ats 5.092 .O028 : 
)) a 5.842 .227 
oo rae 6.656 0329 
\,_) eee 7.513.398 
I nc as as 8 500.122 
1914__ a 9 293 661 
1915*-_ é 10,425,851 
. ees 12.814.597 
ae 15,168,255 
). 17.587 S806 7 
1919___. 20,054 659 
1920.......| 23.563,929 
1921 ae 24.390 .321 
le eC, 660,026 2 
ee 31.188.595 ! 
1924 ae Sa 34.889 632 66 


~“S Chanas in classification of accounts asaiies January lst. 

TO FIXED CAPITAL ACCOUNTS BY 
F PUBLIC SERVICE 

’ JERSEY, YEAR 1924. 


EXPENDITURES CHARGES 
SUBSIDIARY COMPANIES 
CORPORATION OF } 


Electric— 
Land Devoted to Electric 
Organization _ - 
General Structures _ _— 
Genera! Office Equipment 
General Shop Equipment 
General] Store Equipment 


General Automobile E quipme nt 
General Motorcycle Equipment. 


Power Plant Buildings 


Furnaces, Boilers and Accessories 


Steam Engines 
Electric Generators 


Accessory Electric Power E aes nt 
Miscellaneous Power Plant 


Substation Buildings _ - 
Substation Equipment 
Poles and Fixtures 

Underground Conduits 
Transmission System_ 


Overhead Distribution System- 
Other Underground Distribution System 
Line Transformers and Devices 


Electric Services _ 
Electric Meters 


Electric Meter Installation 
Municipal Street Lighting System 
Electric Tools and Implements- _- 
Electric Laboratory Equipment “e enichs 
apitz il (Credit ) 
Spare and Emergency Apparatus 
Apparatus Withdr: nt from Service Aw: aiting 


Other Tangible eng C 


Reinstallation— 


Fixed Capital Inst le d during year 

Less Property written off during year 
Net Increase in Fixed Capital 

Kearny Plant, Public Service Electric 


Company 


Gas— 


Land Devoted to Gas Operations 


Organization _ ariel ws 
General Structures 


General! Office Equipme nt. 


Genera! Automobile Equipment. 
General! Stable Equipment 
Works and Station Structures 


Holders _ _- 


Furnaces, Boilers and Accessories 


Steam Engines 


Miscellaneous Power Plant Equipment 
Water Gas Sets and Accessories F 


Purification Apparatus 


Accessory Equipment at Works 


Trunk Lines and Mains 
Gas Services. 

Gas Meters 

Gas Meter Installation 


Municipal Street Lighting Fixtures 
Gas Tools and Implements 
Gas Laboratory Equipment 
Other Tangible Gas Capital | 
Fixed Capital in Other Departments 


Fixed Capital Installed during year 


Gas Sold M. Cu. Ft 


Miles of Maines in use Dec 


Meters in Service Ds 31 
Services Run 

Ranges Sold 

Water Heaters Sold 

Hot Plates Sold 

Heating Stoves Sold 

Gas Arcs Installed 
Welsbach La: 
Mantles se | 


Domestic Appliances Install 
Manufacturing Apy ances J 


Gas Fixture Installed 


No. of Gas Engines Install 


Horse Power of Gas E 


i P f / 
. ‘ 4 
i t < 
OOS ; 
avr 2 7 ~ 
1407 ~ ‘ | 
1YUS «44 HU 
i ’ 235 
1910 1 — iss 
] ] be 50 
i ; 104,247 
19 $04,411,105 
iVl4 i .2e ‘i4 
oir 4 4 

io $19.42 
Lvl $51,005 LZ 
1917 176 On? 
1918 151.220.8006 
1410 * fat, BESO .4 
1920 $53 .534,694 
192 $35.679.501 
1922 419,212.814 
1923 354.194.9333 ] 
1924 .. 427,828,444 79. 


* Mile zone system in effect from 8S ptember 








SUBSIDIARY 
Z CORPORATION 
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Properties 


$4.462.690 64 $9.22 
8,388,174 02) 17, 
9,286,145 06 18, 


10,053 502 86 


23.105.003 63) 7° 
28,257,177 10 


$781,260 90 
209.847 12 
85.555 69 
46.078 20 


to 

-_ 

So: x 

Swrr — 
Sai: in—t 

sm be OS 

COU ONmAw 
© vice Who 


1,317,471 00 
380,402 67 
561,320 30 
925.486 91 
8H6.788 O] 

95.577 99 
404.534 96 

1,600 75 
12,959 39 
26.577 25 
96.856 29 


14,789 38 


$16.914.139 33 


1,261,825 43 


$15 5,652,313 90 


8,229, 572 05 





$75.188 81 
64,387 98 
115,539 51 
10,367 17 


3. ‘ 
156.7 30 79 
2,245 O55 69 
~ "965 ».595 93 
356 243 $09 
"87 680 O7 
3,671 1: 
6.865 3 
1,859 9 
26.577 25 
702 047 22 


$5, 150 462 97 


1915 1916 
231,828 12,399,852,13,610, 

2.064 3.041 
13,644 $96 S885 
11,452 11,037 
23.071 27,901 
4 464 11.766 
1,945 2,221 
$383 11,094 
4.921 »,405 
HS GOS 59 277 
5 285 314,303 
15,335 $4,190 
1,175 1,778 
15,817 15,769 
29 is 

292 774 
TRAN 

Tr / 

Vl 

avaye 2 168.888 
=f 9 O68 223 
155 112.804 
444 39,178,277 
602 | 49,519,972 
2 10 S90 360 
% HSN 12 632.760 
to i 61,141 
247 17 355,292 
105 $9,855,405 
\ } A) 4 ZS 
» O40 x73 HHO 
m™ OO) 5 G64 - 
Os O87 4 4 
SO 554.039.1450 
234 57 644,927 
1.644 60.798 .743 
ss] Ss OU S84 
> S14 56.410.082 
94 19,272,078 
87 | 53.945.515 


COMPANIES OF 
OF NEW JERSEY. _ 


Transportation 





11,063,286 62 22 
12.087.011 50 24 
13.258 ,677 31; 27 
14.416,555 31 2 
15.224.211 44) 3 
16,131,414 26 3 
16.310,255 56 3 
16,569,443 28 3 
18.175.764 57, 4 
19.394 025 82) 4 
20.831.762 27) 52 
24,140,356 97 59 
27 .882,.095 72) 7 
27 404.867 81, 7 


) 
7) 
27 .544,.509 91! 78.35 





$23,881,885 95 





14 to December 7 


Bronvg't siesta ard 


Transportation— 


Engineering and Superintendence 
Right of Way 
Other Land Used in 


SS ee 


Grading__-_ 
| Ballast... _ 
Rails, Rail Fastenings and Joints. 
Special Work 
Track and Roadway Labor 
Paving ata ; 
Crossings, Fences and Signs 
Signals and Interlocking eB nae 
Distribution Poles and Fixtures 


Underground ( onduite 
Distribution System 


| General Office Buildings 


Shops and Carhouses 


Stations, Miscellaneous Buildir 


tures 


Passenger and Combination Cars 
Electric Equipment of Cars__ 


Shop Equipment. 
Furniture and Fixtures 


Miscellaneous Equipment_- 


Organization 


Ferry Slips, Buildings and Piers_- 


Ferry Boats 
Motor Buses 


Fixed Capital Insts led during year 
Less Property written off during year- 


Net Increase in Fixed Capital 
Total Net Increase in Fixed Capital_ 
ELECTRIC 


Number of Generating Stat ions 
‘apacity of Generators in K 


s umber of Substations 


Capac ity of Rotaries in Kilowatts_ 
Capacity of Motor Generator 


Kilowatus - 
Kilowatt Hours Produced ( 


Length of Transmission Lines 
Length of Conduits (in street miles) 


ELECTRIC DISTRIBUTION SYSTEM 


Number of Poles 
Miles of Wire 


Number of Transformers - 


Number of Meters- 


Total Commercial Load 


W . equivalent) - 


K.W. Hours Sold 

(Excluding | 
Inter-Company 

Year. Railway 
Current). 


1993 - upiietidtaet 
1904 ; : 
CO a 48 894,308 
1906 7 56,666,749 
1907 65,472,561 
1908 69,274,132 
1909 78,911,840 
1910- $9,742,689 
1911 103,144,595 
1912 122,543,747 
1913 141,936,243 
1914 159,044,648 
1915 197,079,581 
1916 2 280,871,843 
1917 - 371,509,459 
1915 440,676,475 
1919 - 142 .641,6: 
1920 - 505,813,937 
1921 432.073 405 
1922 534 ,465,.0 
1923 666 S838 O87 
1924 743,084,455 
3 hie I ow il 
by properties acquired between . 


GAS STATISTICS 
1918. 1919 1920. 


&65)14,783.231' 14,900,704) 16,493 


3,096 3,126 

526.213 535 574 55: of 
3.227 7,166 
9,524 12,209 
5,317 7 ,A96 
707 194 
6,119 7.059 
1,556 ] 94 

1S.835 14,622 17 

157 46% 213.832 150 
14,514 24,854 
1,20 824 
5.758 5854 
4 


SPORTATION STATISTICS 





r 
VJ Hi 
1) 
) } %.544 
‘ ‘ 
, “ 1 1.1 
4 b.6al 
‘ ‘ 
44 a. i4 
) ‘ 4% ( 
4/ ~ ; ‘ au’ 
j) ¢ } ‘ t,t) 
44 58 9 4.07038 
17 ; b 
10% >. 064 4) 
50.7! HH5O,L19 
51 > Pl } 57 “70 
‘ 1.4] 131 
t) 21 225 
, 698 O89 
t $9,453 
6.939 ,20%4 
6.212.216 
5,083,122 
5.206.092 
5.662.340 


Less Property written off during year 
Net Increase in Fixed Capital 


Electric 


276, 16,64 


—_~ 


$5, 180, 462 97 
529,101 60 


Railway Oper- 


igs and Struc- 


Sets in 
years 1903 & 1924) 
Kilowatt Hours Purchased (year 1924) 

ELECTRIC CONDUITS 


‘Connected (in 50 


ELECTRIC L IGH TING 


Or 


tho 


~ 
wane 


wo 
oho! 

“1 

Own 


TO ee | CO et et COD NN 


STATIONS, 
Railway and Lighting. 


1623 





>~1dsbo 
“len 100 p= Oo 


77,647 86 
914 68 
393 27 
784 16 
752 22 
.045 03 
.383 82 
425 00 
018 99 
O84 8S 
790 60 
122 92 
414 23 


$4,951,361 37 


275,708 69 


.$30,108,956 O1 


> 1 1903. 
1 


40, 075 


5, 100 


Dec. 31 1924. 


14 
414,800 
77 
70,800 
28,092 


129,614,180 1,128, 359 .890 


69,666,419 


AND TRANSMISSION LINES 
Railway and Lighting Combined. 
(in miles). 


AND POWER STATISTICS. 


Number of 
Street Arc 


Lamps 


Supplied 
Dec. 31. 


7.745 
8,121 
8.681 
9,150 
9,671 
10,397 
10,863 
11,441 
11,726 
12,297 
12,787 
13,187 
12,619 
10,954 
10,073 


Se Ol oS 
= 
“i 


“IOs 
ohoG 


6,069 
6,024 


ymewhat, but 


1 1905 ar 


921 


20,970 
949 
3,421 
] 


~~ 


x 


mats Qemmecenas | 


~ 


Sr be be Go GO So SO So ND ND NS NS OD ee et et et et et 
wh COSNwOBMHAoS ww 


~ANADowht= 


Street Incandes- 

cent Lamps 
Supplied 
Dec. 31. 


Ss 
eNO Aoaww 


=> 


NASI Oe OW | 


Nawnw 
Oa S 
= 


SPANK BUDS 


— = 


NNN On 
TOW eS 


COO m= AS 


ry mate 
anuary 1 1925. 


689) 19,558 


~ 


609, 
21, 


11: 


Pa g 

tee } 
f ey 
9 Oc 
25 5 
¢, es 
FAR oA 
af yh 
20 Os 
of) 2K 
31.07 
30 ‘ 
30 .97¢ 
30.42 
430 .40¢ 
41.37¢ 
2.44c 


47 1,061 
25 162 
STATISTICS. 

45,059 232,350 
4,244 27 .804 
5,336 34,639 

16,000 525,578 

710,000 18,552,648 
Number of Total 


Connected 
Load in 
| | 


Dec. 31. 


rially, affected 


1924 
279 19,857 ,632 
3,646 
140 643,055 
654 24,679 
24,896 
2 10,982 
2 470 
9 1,539 
53 320 
106 6,139 
$60 58 487 
745 20.324 
1,328 
22 1 4,126 


Passenger 
Receipts Per 


Bus Mik 
P22 2K 
2+) (tM 
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WESTERN ELECTRIC COMPANY 


INCORPORATED 





REPORT—FOR THE YEAR 


ENDING DLCEMBER 81 1924. 








March 23 1925. 
To the Stockholders: 

The following report on the business of Western Electric 
Company, Incorporated, for the year 1924 is respectfully 
submitted. 

SALES. 

The total sales of your Company billed during 1924 were 
$298,281,000, which compares with 1923 as follows: 
923. 
$185,969 ,000 

65,713,000 

3,495,000 
$255,177 ,000 

Under included the merchandise not 
Western Electric manufacture which the Company procures 
for and furnishes to telephone companies as their purchasing 
agent and storekeeper. 

The sales to the Company’s subsidiary, the International 
Western Electric Company, Inc., are for export exclusively 
and are further referred to in this report under the heading 
Foreign Department, 

Sales to Other Domstic Customers show a decrease of 7.6% 
and to Bell Telephone Companies an increase of 25% as com- 
pared with 1923. 

The aggregate is 7.4% more than was estimated at the be- 
ginning of the year and represents the largest volume of 
business ever reached by your Company in any year of its 
history. 

The sales for the past several years have been as follows: 


1924. 
$233 300,000 
60 ,708 ,000 
4,273,000 


To Bell Telephone Companies - - 
To Other Domestic Customers 
Tol. W. E. Co. for Export 

298,251,000 
is 


there 


sales 


ss $63 852.000 |1920..-.--- $206,112,000 

DEEeccesae 106,987 ,000/1921_.-.--- 189,765,000| Total for ten yearse— 
Pl ossswos 150,340,000 | 1922... -- 210,941,000 $1,762,403 ,000 

- 145,226,000 | 1923 - - - - -- 255,177 ,000 

| | ae 135,722,000 |1924...... 298,281,000] 


EARNINGS. 
The net earnings for the year after providing for the usual 
depreciation of plan and for all taxes were $18,068,396, out 
of which were appropriated 


Additional Depreciation on Plant__............-. 


$1,562,539 
Addition to Employees’ Benefit Fund 2,000 ,00 


0 
—— $3,562,539 
$14,505,857 











Interest Deductions and Bond Discount... ._.._- $4,378,927 
Div dends: 
ee A vn bt didi ritsimanaeewa 1,727,572 
$10 per share on Common Stock._._..._...---- 5,000 ,000 


——— 11,106,499 
$3,399,358 

The net earnings after deducting the appropriations for 
additional depreciation on plant and addition to Employees’ 
Benefit Fund were 7.6% on the average investment (book 
cost of plant, investments and working assets less current 
accounts payable). 

The amount earned for common stock, $8,399,358, is equal 
to 10.7% on the average book value of the common stock dur- 
ing the year, which was $157 65 per share. 

PROSPECT. 

The unfilled orders of your Company at December 31 1924 
aggregated $92,014,000, as compared with $94,951,000 at the 
end of 1923, and $62,069,000 at the end of 1922. A careful 


Balance carried to Common Stock 


of | 


TELEPHONE DEPARTMENT. 

The function of this Department is to serve the Bell Tele- 
phone System in the manufacture of apparatus and cables, 
the installation of central office equipments, and the ware- 
housing and distribution of apparatus and supplies through- 
gut the country. 

The beginnings of this relationship go back to the year 
ISS2, when the American Bell Telephone Company (prede- 
cessor of the American Telephone and Telegraph Company ) 
ty assist in carrying out its obligations to its licensees, pur- 
chased a control of the Western Electric Company (the 
predecessor of your Company (and licensed it to manufac- 
ture for Bell licensees under all patents then or in future 


| belonging to either company. 





study of the prospect for 1925 indicates that the total volume | 


of business will be less than in the high record year of 1924, 
but probably not less than in the year 1923, which was the 
previous high record. The extraordinary demand for tele- 
phone equipment during the past two years now seems to be 
subsiding to more normal levels. This is already reducing 
your Company’s manufacturing activity in telephone central 
office equipment, which is the most important line of its own 
production. In its other manufactures the general outlook 
for 1925 is a volume comparable to that of 1924. 


GENERAL ORGANIZATION. 

The general organization of your Company and its sub- 
sidiary companies comprises four main departments, the 
head of each of which reports to the President. 

The General Staff Department, through several depart- 
ments—Legal, Accounting, Treasury, Purchasing and Traf- 
fice, and Publicity—provides the specialized services indi- 
cated by their names for the three main operating depart- 
ments: 

The Telephone Department. 

The Supply Department. 

The Foreign Department. 


Naturally and by gradual stages this original arrangement 
developed into the present intimate relationship whereby 
the advantages of quantity production, combined buying and 
general stocks of merchandise, kept available for emergen- 
cies, aS well as for current needs, have been obtained. In 
effect your Company has all the obligations and responsi- 
bilities of a department of manufacture and supply for the 
sell Telephone System. 

The rapidly increasing responsibilities of the Telephone 
Department are indicated by the following sales to Beli 
Telephone Companies during the past seven years: 


1919 $69,982,000 |1921 $135,560 ,600 | 1923___...$185,969,000 
1920 113,517,000} 1922 158,614,000 | 1924 233,300,000 


These requirements have been met partly by the emergency 
measures mentioned in last year’s report and partly by addi- 
tions of buildings and machinery at the Hawthorne plant. 
Meanwhile the new plant at Kearny, New Jersey, has been 
under construction. That part of this Kearny plant designed 
for the manufacture of lead covered cable, with the neces- 
sary power and gas making facilities, is nearing completion 
and it is expected that production will commence this spring. 
As initially equipped, it will have a normal annual capacity 
of about ten billion conductor feet of lead covered cable. 
Construction was started during the year on the first group 
of buildings for the manufacture of telephone apparatus. 
They are scheduled for completion early in 1926 and work 
now being performed in auxiliary shops in leased quarters 
in Newark and Jersey City will then be transferred to per- 
manent quarters. 

The requirements of the Bell Companies and the produc- 
tion of your Company reached a peak in March 1924. Since 
then there has been an orderly and systematic reduction of 
forces, of work in process, and of inventories. 

The estimated requirements over the next five years in- 
dicate that with all emergency measures eliminated both the 
Hawthorne and Kearny plants, operated at about normal 
capacity, will meet the demands. 

During the year a new distributing house was established 
at Milwaukee. New and modern warehouses were erected 
at Philadelphia, Dallas and Seattle, and increased capacity 
provided at Atlanta, Boston, Emeryville (near San Fran- 
and Pittsburgh. New quarters are under construc- 
tion at Los Angeles, Houston and at Brooklyn. An addi- 
tional warehouse unit containing 110,000 square feet was 
completed at Hawthorne late in the year and an equivalent 
amount of space rented outside was released. The floor 
space contained in these various general warehouses and 
distributing houses and sub-warehouses approximates 2,150,- 
000 square feet. The value of merchandise carried in them 


cisco) 


| is approximately $39,400,000. 





During 1924 your Company completed the installation of 
twenty-three new central offices and sixty-two additions to 
existing offices of panel type machine switching, equipped 
for 227,000 lines. In addition, five new central offices and 
five additions to existing offices, equipped for 23,000 lines, 
were installed by one of the Associated Companies, making 
a total of twenty-eight new offices and sixty-seven additions 
completed during the year, equipped for 250,000 lines. This 
makes a total of this type of equipment now installed of 
sixty-six central offices and 453,000 lines. 

The step-by-step type of machine switching manufactured 
to Bell specifications has been installed during the year in 
eight new offices and sixteen additions to existing offices, 
providing equipment for 92,000 lines and making a total of 
fifty central offices and 254,000 lines of this type furnished 
to the Bell Companies since 1919. 
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There was a decided increase in the demand for manual 
switchboards during the past year. Of the largest type of 
manual switchboard, known as the No. 1, your Company’s 
output in the past few years has increased from 767 sections 
in 1919 to 1,745 in 1923, and finally to 2,491 in 1924. 

The output of subscribers’ station equipment has been 
increasing. In 1924 1,233,000 desk stands and 1,333,000 sub- 
scriber sets were produced. 

In lead covered cable for telephone lines, both aerial and 
underground, production has increased from 10 billion con- 
ductor feet in 1920 to billion conductor feet in 1924. 

The arrangements by which other manufacturers make to 
Bell specifications certain types of apparatus have been con- 
tinued during the year with such concerns as the Stromberg- 
Carlson Telephone Manufacturing Company of Rochester, 
Kellogg Switchboard and Supply Company of Chicago, and 
the Automatic Electric Company of Chicago. 


32.7 


The average time intervals required to prepare equipment 
specifications, manufacture, and install panel 
switching central offices have been substantially reduced 
during the year. Smaller but important reductions in time 
intervals have also been effected in step-by-step and manual 
central offices, 

Substantial reductions were made in telephone apparatus 
prices to the Bell Telephone Companies during the year, 
with the result that the general level of these prices at the 
end of the year was 17% below the peak prices of 1921, and 
was only 37° above the pre-war level, as compared with 60% 
for general commodities. 


machine 


Although prices were changed on 
many Classes of apparatus, the bulk of the reductions were 
in the prices of panel, step-by-step, and manual central office 
equipment. 

The trend in shop wages during 1924 was slightly upward, 
while in raw materials the trend was downward until the 
latter part of the year, when it turned upward. The reduc- 
tions in prices were made possible by greater quantity pro- 
duction and by continued efforts toward better manufactur- 
ing methods. The lesser production scheduled for 1925 and 
the upward trend of material prices, if it continues, indicate 
that telephone apparatus prices cannot be further decreased 
in the near future and may have to be increased. The estab- 
lished policy of your Company is to keep its prices to the Bell 
Telephone Companies on the lowest basis that will, on the 
average, produce a fair return on the investment. 

The Telephone Department's total billings for 1924 of 
$246,944.000 include $13,115,000 (an increase of $2,737,000 
over last year to the Supply and Foreign Departments. 

SUPPLY DEPARTMENT. 

The function of this Department is the merchandising of 
electrical supplies of every kind throughout the United 
States. It operates for that purpose fifty distributing houses 
in the principal cities, from which its 35,000 customers are 
served. Its general headquarters at New York establishes 
the policies of the distributing houses, furnishes to them the 
assistance of specialists and provides catalogues, bulletins 
and general advertising. 

The business is highly competitive. Its volume is directly 
affected by the general business conditions on which the 
demand for electrical supplies depends. During the past 
year this demand was somewhat smaller than in 1923. Ac- 
cordingly, the utmost attention was given to reducing the 
merchandise inventories by eliminating old stocks, reducing 
overstocks and building up at all distributing houses com- 
plete and properly balanced stocks of standard merchandise. 
At the same time the methods of handling transactions were 
improved and additional economies of operation were ob- 
tained. The established policy of liberal credits and prompt 
collections has been followed successfully, with a resulting 
quick turnover and small losses. These policies and meth- 
ods, applied in a year of decreasing demand, have resulted in 
a reduced investment, a slightly higher rate of gross profit, 
and a considerably better net return on the Supply Depart- 
ment investment than in any other year since the war. 

FOREIGN DEPARTMENT. 

The foreign business of your Company, including export 
from the United States, is conducted through the Interna- 
tional Western Electric Company, Incorporated, to which, 
upon its organization in 1918, your Company sold and con- 
veyed all of its export and foreign business and assets. All 
of the issued capital stock of the International Company is 
owned or controlled by your Company. Such additional 


capital as has been required for its expansion has been ad- 
vanced by your Company, the total capital and advances 
being shown in the Balance Sheet. 


This amount, represent- 





ing your Company’s investment in its Foreign Department, 
was at the close of the year $13,523,097, a reduction of $953,- 
768 during the year. 

The International Company owns interests in or has con- 
tractual relationships with numerous companies throughout 
the world engaged in a business of similar character to that 
of your Company in the United States. The list appended 
to this report indicates something of the widespread extent 
of these interests and relationships. 

Business conditions generally improved throughout the 
world during 1924, especially in Europe, where since the 
acceptance of the Dawes Plan and chiefly because of it, the 
situation seems more hopeful than at any time since the war. 
In a word it is apparent that confidence in approaching eco- 
nomic stability is increasing and accordingly business activi- 
ties are increasing. This tendency is reflected in a demand 
for more and better telephone service in nearly all foreign 
countries. Governments which operate this service, though 
under great pressure to keep down their budget expenditures, 
are slowly coming to distinguish between capital investment 
in income-producing services and current Governmental ex- 
penses, however necessary, from which there will be no 
future financial returns. The reasons which have kept Gov- 
ernments in the telephone business are chiefly political or 
even semi-military. During the year two countries, Spain 
and Italy, have turned their telephone systems over to regu- 
lated private ownership and their much-needed telephone 
development is now expected to proceed as rapidly as the 
economic possibilities may warrant. 

The interest of the International Company and its sub- 
sidiary companies is in the fullest possibile utilization of the 
telephone as an indispensable tool in modern business and 
social life. Whether this objective is more likely to be at- 
tained in any country by Government ownership or by some 
form of regulated private operation is, of course, for the 
people and Government of that country to decide. The aim 
of the International Cmpany is to manufacture at a low cost 
and sell at a fair prices the best telephone equipment for any 
telephone system anywhere under any form of ownership 
or organization. 

The business is highly competitive, which tends to make 
uneven factory loads and heavy selling expenses. Different 
manufacturers produce different types of equipment which 
on competitive bidding results in foreign telephone systems 
generally comprising a variety of types and involving higher 
maintenance cost and greater difficulty in inter-connection 
than is the case in the United States. 

The disadvantages of this have become evident to some of 
the Governments. During the past year the British Post 
Office has standardized future central office equipment for 
the London area and has placed orders with several manu- 
facturers, including the Western Electric Company, Ltd., of 
London. Likewise, the Japanese Government has deter 
mined its standards for rebuilding central offices in the 
Tokyo and Yokohama district and important orders have 
been placed with the International Company’s allied com- 
pany in Japan. For another type of automatic equipment 
developed and manufactured by the International Com- 
pany’s alllied factory at Antwerp orders have been received 
during the past year from as widely separated places as 
Shanghai, China; Durban, South Africa, and Bucharest, 
Rumania, as well as from continental countries nearer by. 

The improvements in telephone toll cables developed in the 
United States have also received much attention abroad. 
The new cable connecting Miian, Turin and Genoa in Italy 
was completed and put into service with complete success. 
Work on laying underground a toll cable in France between 
Paris and Strasbourg, and in Sweden between Stockholm 
and Goteborg was begun. 

Radio broadcasting has not developed se rapidly abroad 

in the United States, but broadcasting associations in 
which the International Company's associates have some 
part have been licensed during the past year by the Govern- 
ments in Italy, Spain, Norway and Japan. These follow 
somewhat the same plan as that of the British Broadcasting 
Association started in 1923. Manufacturing of radio appa- 
ratus is carried on in all the associated factories of the 
International Company and substantial progress has been 
made by several of them. 

The total sales of the International Company and its prin- 
cipal foreign allied companies, excluding all inter-company 
sales, were in 1924 approximately $43,800,000, reckoning 
them into dollars at the current rates of exchange. This 
compares with $36,500,000 in 1923. The export billings from 
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the United States by the International Company were $6,773,- 
000, of Which your Company furnished, as shown on the first | 
page of this [pamphlet] report, $4,273,000, a substantial in- 
crease over the previous year. 

The International Company’s net earnings in 1924, exclud- 
ing a special dividend from past earnings of the London 
Company, were $1,477,000, which amount was sufficient to 
provide for interest, for dividends at the rate of 7% on its 
Preferred Stock and for the usual dividend of $140 per 
share on the Common Stock, with a substantial balance. 

BELL TELEPHONE LABORATORIES, INC. 

Since 1907 your Company has directly operated the labora 
tories at 463 West Street, New York, for the joint use of the 
American Telephone & Telegraph Company and of your Com- 
pany. The increasing volue of the work there carried on, 
its necessary close relationship to the American Telephone 
& Telegraph Company’s Department of Research and Devel- 
opment, and the need for still further co-ordination of the 
scientific work in the art of communication have made it de- 
sirable that it should be organized as a separate corporation 
owned jointly by the American Telephone & Telegraph Com- 
pany and the Western Electric Company. This plan, care- 
fully considered for several months, was made effective 
January 1 1925 and the Bell Telephone Laboratories, Incor- 
porated, is now operating, its expenses being divided between 
its two owner Companies in proportion to the volume and 
character of the work done for them. 


SUBMARINE CABLES. 

Reference has been made in past annual reports to the 
development of the new magnetic material “permalloy.” 
Our expectations as to the greatly increased efficiency of 
submarine cables loaded with this material, were fully real- 
ized during last year. Following tests on an experimental 
length, an order was placed by the Western Union Telegraph 
Company on an English manufacturer, licensed by your Com 
pany, for a cable loaded with permalloy to connect New 
York and the Azores. This cable, together with improved 
terminal apparatus developed in the laboratories, has been 
in operation for over six months and has proven a message- 
carrying capacity several times that of any other long sub- 
marine cable. 

DEPRECIATION OF PLANT. 


Depreciation for the year was included in cost of manufacture 
and expenses at the usual rates and amounted to___- 

In view of the large construction program of recent years carried 
on at higher costs than it is believed will normally prevail in 
the future, your Board of Directors has appropriated for 
additional depreciation on plant......................... ai 


$4,524,221 


562,539 
A total depreciation for the year of.................--...-.. $6,086,760 
FINANCE. 

There was no change during the year in the outstanding 
Capital Stock of your Company. The surplus earnings for 
the year, $5,399,358, were added to the book value of the 
Common Stock. Following is the statement of the Capital 
Stock as of December 31 1924: 

Common Stock, no par value, 500,000 shares authorized and 


issued. Book value... sats i ian ... -$80,523,125 
Preferred Stock, 7% cumulative. Redeemable at $110 per 
share. Authorized, 500,000 shares. Issued 246,796 shares, 

par value $100 per share____-_ ~~ pieheksa-th tae or ieua as eres co .. 24,679,600 

Dl piudsiti¢dbiisGieeetikthiusdbabbbintidthondacnaewsl $105,202,725 


Of the Common Stock over 98% is owned by the Ameri- 
can Telephone & Telegraph Company. The Preferred Stock 
is owned by 8,541 shareholders, their average holding being 

29 shares, 

oe of April 1 1924 your Company sold $35,000,000 Twenty 
Year 5% Gold Debenture Bonds. These bonds are subject 
to ssdeaueninn at the option of the Company at 105% on 
April 1 1934 or on any interest payment date thereafter to 
and including October 1 1940, and at 100% on April 1 1941 
or on any interest payment date thereafter prior to maturity 
on April 1 1944. The proceeds of these Debenture Bonds 
were used in part for additions to plant and in part to retire 
outstanding short term Bills Payable. The discount on 
these Debenture Bonds has been charged against the earn- 
ings of the year. 

At the end of the year your Company had no Bills able 
outstanding and hs id $9,920,018 cash on 1 hand and in bs inks 
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ASSETS. 


Land, Buildings and Permanent Fixtures $30 .387.700 
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Machinery, Tools and Other Equipment... ____ 41,409,532 

—__—_——— $71,797,232 | 

Investment in and Advances to International Western Elec- ; 
Le ee ae 13,523,097 
I I  eeneebbanann 2,280,546 


Merchandise, Materials and Supplies._________- 
Trade Acceptances and Bills Receivable 
Accounts Receivable 


I al ia sa 5 ce eatin ce Sods ai este edhe 3: 
pO eee oe 138, 
 Mitdactsthbtbbdisewwasscctoanadsistonns 9,920,018 
ee aaa ae aa oe 124,820,538 
DR Di ttetushdenddbentsaneessntdeehkseanecneeees $212,421,413 
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EMPL OYE ES. 
Following is a comparison of the total number of your 
Company's employees at the end of several years: 


| re 17,135|1918_.._-_- 26,126]1920_...-.39,650|1922__.--- 51,162 
tsates 26,878 |1919_...-- 27 .584|1921_..--- 45, -243| 1923 -—- .. 63,808 
yes 30,737 | | a 49,157 


(These figures do not include employees of the Inter- 
national Western Electric Company, Inc., which with its 
owned subsidiaries had at the end of 1924, 10,597 employees. ) 

The Employees’ Benefit Fund, maintained entirely at fhe 
Company’s cost, provides payments in cases of accident, sick- 
retirement for age or disability, and death. The total 
payments from this Fund in 1924 amounted to $1,009,415 61, 
and were made to over ten thousand beneficiaries, including 
pensioners who numbere od 144 at the end of the year. 

The Employees’ Benefit Fund was established in 1913 with 


ness, 


a Reserve of $1,000,000. The Company's pay roll for that 
year was about $16,400,000. Although in subsequent years 


another $1,000,000 was added to the Reserve, yet the number 
of employees and the annual pay roll has been increasing 
so considerably that, to maintain a fair and reasonable rela- 
tion between the Reserve and the annual expenditure, your 
Board of Directors has concluded, before closing the accounts 
for the year, to transfer $2,000,000 from the earnings to the 
Kteserve for Employees’ Be snefit Fund, making it $4,000,000. 

The Benefit Fund does not assume all the burdens for 
disabled employees, It will not always provide enough for 
comfort in old age or other continuing exigencies without 
other help, but it does furnish important assistance in times 
of need. It helps and it should also stimulate employees to 
build up their own savings funds against the “rainy day” 
that is so likely to come and so frequently without warning. 

Much attention has been given to Accident Prevention and 
there has been a decrease of 2% in the number of accidents 
per 1,000 employees as compared with the previous year. To 
this and to the promotion of better health among employees 
continued efforts are being made, 

Employees having six months’ continuous service are 
eligible to subscribe for shares of the American Telephone 
and Telegraph Company on a salary deduction basis of $3 00 
per share per month. On December 31 1924 there were 45,976 
employees eligible under this Plan of whom 19,705 were sub- 
scribers for 111,587 shares. 

During the past year marked progress has been made in 
assimilating the large number of employees who have come 
into the organization in its recent period of rapid expansion. 
Special efforts were directed toward instructing those occu- 
pying supervisory positions in the Company’s policies toward 
employees and their responsibility for interpreting and ap- 
plying those policies in the daily work. The highest wages 
consistent with the market, the best working conditions pos- 
sible, a continuous effort to provide steady work and per- 
manent employment, and the careful placing of each em- 
ployee in the kind of work which offers opportunity for his 
maximum growth and usefulness are a part of the fair deal- 
ing which has always been the aim of your Company. But 
in addition to these policies of simple justice there is the 
intention to create and maintain a spirit of friendliness and 


helpfulness in the organization. The Company policies 
provide for its co-operation in social, athletic and other 


recreational activities, direct aid in time of financial stress, 
assistance in thrift efforts, and an educational system open 
to all employees. In 1924 over 8,000 employees were enrolled 
in the educational courses. 

The past few years of your Company have been character- 
ized by rapid expansion to an extraordinary volume of busi- 
which has taxed the utmost endeavors of all its em- 
ployees. The incessant watchword has been more production 
and still more production. It is apparent that a more nor- 
mal period has now been reached in which the emphasis 
must be on lower costs and the greater efficiency which can 
be attained under settled conditions. 

Your Board of Directors takes this occasion to express its 
conviction that the Company’s record of performance during 
its period of rapid expansion was only made possible by an 
extraordinary spirit of loyal devotion among all ranks of its 
employees. The record made in this spirit justifies complete 


ness, 


confidence in the Company's re 
For the Directors, . DU BOIS, Pre sident. 
COMPANY, INC. 
of Delaware, Western Electric Company, Incorporated, of California. 
1924. 





LIABILITIES. 
Common Stock, no Par Value, 500,000 shares 


Authorized and Issued - _ _ - $80,523,125 
Preferred Stock, 7% Cumulative, Par Value $100 24.679.600 
5% Gold Debenture | 35,000,000 
Ee SAD nk cite eOnteseetanneunnumeebene $140,202,725 
Trade Acceptances and Bills Receivable Dis- 
GE oii ca ichie tn na eepetes beh adneornee $595,533 
Interest, Taxes and Other Accruals not due-_-_---. 4,771,420 
PS = ee ee 17,501,759 
ln Dn... pentnckiinne da cemebeebdiedin 22,868,712 
nee —— Accrued Depreciation on Plant and 
—_ Dt) titi nnkvihenshenennseoiwabaan $40,490,901 
For Employees’ Benefit Fund.............-.. 4.000.000 
Pal GD Kcgchinvawascsesecsagcuwes 4.859.075 
DE Ph nebdnéetatcddnbesédnecestdankiephaue 49,349,976 
TE: Cecubnkntdccddcdonnedsnsewmmanesedeanwunes $212,421,413 





The stated capital of the Company as shown in its Certificate of Incorporation includes $5.00 for each mare gommon stock 


GREGORY, Comptroller. 
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WESTERN ELECTRIC COMPANY, INC. 


ncluding the owned subsidiaries, Western Electric Company, Incorporated 
of Delaware, Western Electric Company, Incorporated, of California. 


EARNINGS FOR TWELVE MONTHS ENDING DEC. 31 1924. 








i a i id $298 281,138 
RE a ae ene 1,212,004 
$299 493,142 
Ca ar rec ce eaten $258,147 ,923 
ARIS RIL RR Rae POND ES ea RMS Pale 7 Be 19,331,724 
|. Sie NE aaa Ern Ree aie ta 3,945,099 
281,424,746 
I ia a a $18,068,396 


Saprepentes for— 
dditional Depreciation on Plant 


a $1,562,539 
Addition to Employees’ Benefit Fund 


2,000 ,000 


ae: 3,562,539 
$14,505,857 


Interest Deductions and Bond Discount... .__-_ $4,378,927 
Dividends— 
On Preferred Stock, 7% per annum__.______-_ 1,727,572 
On Common Stock, $10.00 per share, 500,000 
Ns ois taktd dids Kcucaien deta ori elack thicdbaie aearee 5,000,000 


11,106,499 
~ $3,399,358 
R. H. GREGORY, Compiroller. 
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PRICE, WATERHOUS 
56 Pine Street. 
New York, March 10 1925. 
We have examined the books and accounts of the Western 
Electric Company, Incorporated (and the owned subsidiaries, 
Western Electric Company, Incorporated, of Delaware, and 
Western Electric Company, Incorporated, of California), at 
its general office in New York, at its Hawthorne and Kearny 
Plants, and at its New York, Pittsburgh, Chicago, Los An- 
geles and San Francisco distributing branches for the year 
ending December 31 1924, and have inspected the returns 
from all other branches and owned or controlled companies 
and 
We certify that the foregoing balance sheet and relative 
income account are correctly prepared therefrom, and, in 
our opinion, fairly set forth the financial position of the 
company at December 81 1924 and the results of its opera- 
tions for the year. 


E & CO. 


PRICE, WATERHOUSE & CO. 
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ANNUAL REPORT—FOR FISCAL YEAR 1924. 








To the Stockholders: 

A review of the Company's operations for the year 1924 
is presented herewith, followed by a comparative Balance 
Sheet and the Income and Surplus Accounts. 

Cost of plant extensions and improvements during 1924 
aggregated $16,747,283, the largest amount ever so invested 
by the Company in any one year. 

The replacement of heavily loaded aerial lines in con- 
gested centres with underground conduits and cables, the 
substitution of copper wires for iron wires, and the erection 
of new copper wire circuits have continued; about 50,000 
miles of copper wire was strung during the year. Exten- 
sion of automatic multiplex apparatus, superseding manual 
operation, has progressed, and about 61% of the Company's 
telegraph business is now handled automatically. 

The system of over 100,000 messenger call boxes and 
associated central office equipment, owned by the A. D. T. 
Co. (N. J.), and operated by your Company since January 1 
1911, was purchased at its replacement value, less depre- 
ciation. Existing pneumatic tube systems, for conveying 
messages between main and branch offices, were extended, 
and new systems installed in six important cities. 

Real estate was purchased in New York City, subject to a 
mortgage of $580,000, as a site for a new building to accom- 
modate the operating departments; construction will be 





deferred for several years; meanwhile, rentals derived from | 


the premises will cover carrying charges on the investment. 
The new central office building constructed by the Company 
at New Orleans, La., was completed and occupied, and a new 
building, erected at Toledo, Ohio, especially for your Com- 
pany, under long term lease, was finished January 1 1925. 


in eight other important cities. A creosoting plant, for the 
preservative treatment of poles, was established at Nashua, 
N. H.; the Company now has three such plants, capable of 
treating 250,000 poles annually. 

The new cable ship, “Cyrus Field,” referred to in the last 
report, was put in commission and the smaller ship, “Robert 
C. Clowry,” was sold. The cable station at Hammels, New 
York, was rebuilt and enlarged to accommodate the equip- 


interruption and, despite severe weather conditions, the lines 
were quickly restored. The fine spirit of co-operation and 
unselfish devotion throughout the organization made pos- 
sible this accomplishment. 

The Company’s holdings of 23,094 shares of stock of the 
American Telegraph and Cable Company, which Company’s 
property is leased to the Western Union until 1932, were 
revalued, and provision made for further reduction in the 
book value until expiration of the lease. The shareholders 
of the Dominion Telegraph Co. of Canada, in which the 
Western Union had a minority interest of 5,766 shares, hav- 
ing indicated their desire to change that company’s form of 
capitalization, the Western Union Company sold its shares 
in order that the change might be made, The property of the 
Dominion Telegraph Co. is operated by the Western Union 
and Canadian National Telegraph Companies under a lease, 
the terms of which remain unchanged. 

Accounts receivable were reduced by $1,162,000, reflecting 
improved collection efficiency. Marketable securities, cost- 
ing about $10,900,000, were sold to provide funds required 
for plant additions. The difference between the present 
market value and the cost of securities owned is amply cov- 
ered by a reserve. The bank balances and cash on hand 
were audited and verified, and the Treasurer’s accounts 
examined and found in order. 

The message tax, collected for the Federal Government 
from the senders of messages, was abolished by an Act of 
Congress, effective July 2 1924. The dispute concerning 
British taxes accrued since 1914, on which substantial pay- 
ments have been made on account, was recently heard before 


| special commissioners in London, and their decision, though 
Modernly equipped central operating offices were established | 


subject to appeal, was favorable to the Company. 

The unexpended balance in the land line depreciation 
reserve is greater than a year ago by $1,576,754, reflecting 
in part additional provision for depreciation in relation to 
increased plant values. The policy of providing for ocean 


cable development was continued and $1,000,000 appropriated 


ment required for the newly laid Azores cable, later referred | 


to. Land was acquired at Horta, Azores, as a site for a 
permanent cable station and dwellings for the staff. Re- 
cently developed apparatus for the automatic operation of 
cable circuits, supplanting manual operation, has been in 


successful use between London and New York; its extension | 


is expected further to increase the speed and improve the 
quality of the cable service. A two-conductor cable was laid 
between Punta Rassa and Key 


. 


West, Florida, for the better | 


protection of our cable traffic with South America and with | 


Cuba, and to provide a link between the East and West 
Coasts of Florida. 

At December 51 1924 the Western Union System 
prised, generally, 214.451 miles of pole lines; 1,562,499 miles 
of wire, of which 52% was of copper; 2,962 miles of land 
line cables; 25,459 nautical miles of ocean cables, and 24,478 
telegraph offices. 


com- | 


The book value of the Company’s physical property, includ- | 
ing that of acquired and merged corporations, as set forth | 
in the annexed balance sheet, is based upon a conservative | 


appraisal made in 1910 by outside engineers in collaboration 
with independent accountants. The book value, thus estab- 
lished, has been augmented by the cost of subsequent addi- 
tions and betterments, and properly adjusted in relation to 
plant displacements, in conformity with the accounts pre- 
scribed and supervised by the Inter-State Commerce Com- 
mission since 1914. The appraisal of the Company's land 
line properties by the Inter-State Commerce Commission is 


still in progress, though it is expected that a valuation will | 


not be announced for some time. 
In December last the Company’s plant in the Middle West 


in 1924 for that purpose. A plan for limited self insurance 
against property losses by fire has been adopted, and $300,- 
000 was appropriated from surplus to establish an insurance 
reserve. 

Gross operating revenues for 1924 exceeded those of 1923 
by 1%, despite the slackening of general business in the 
earlier part of the year; revenues for the last quarter of 1924 
were higher than for any corresponding quarter in the Com- 
pany’s history. Cable system revenues increased over those 
of 1923 by 4%, notwithstanding the reduction in April 1923, 
of 20% in trans-Atlantic cable rates. The net operating 
return from the Land Line System for the year 1924, and 
the average for the past ten years, were about 6% of the 
book value of land line property. 

Operating expenses have increased slightly more than the 
advance in revenues, which is attributable chiefly to en- 
larged maintenance requirements and increased wages. 
Taxes are still burdensome, and represent a ratio of about 
35% to the Company’s net income. Aside from income taxes, 
the taxes paid by the Company in the United States during 
1924, exceeded those of 1916 by 151%, whereas, in compari- 
son, the property account increased by 57%, and the annual 
operating income by only 2%. 

The wage level of the Company’s employees is higher than 
ever before, having increased by 84% since 1916; the cost 
of living advanced during the same period by 60%. Out of 
each dollar of gross revenues, nearly 60 cents are disbursed 
for employees’ wages, pensions and benefits, compared with 
48 cents in 1916. Extra pay to employees for work on Sun- 
days was re-established, and individual wage increases ag- 
gregating $2,250,000 per annum were granted in 1924. 

The employees have received $8,100,000 under the Income 
Participation Plan during the five years it has been in effect. 
2ayments for employees’ pensions, and disability and death 


experienced one of the most destructive storms in its history. | benefits for the year aggregated $1,400,000, and for the 


Nevertheless, the telegraph service continued without serious 


twelve years since the Benefit Plan was inaugurated, $11,- 
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350,000. The minimum pension was raised from $20 to $30 
per month, effective February 11924. About $1,900,000 were 
expended in 1924 for vacations with pay. At December 3 
1924 the number of land line and cable employees was 56,676, 
including 12,058 messengers, an increase, during the year, 
of 907 employees in the total working force. 

The three Associations, representing the Company's em- 
ployees of the Land Line System, Cable System in North 





America, and Cable System abroad, respectively, organized | 


several years ago to promote the common welfare of the 
employees and of the Company, have functioned in an 
amicable and co-operative spirit since their inception. 


Land line and cable messages were handled for the Gov- 


ernment at $736,000 less than the actual cost of operation. 
and $889,000 less than such business would have yielded at 
commercial rates. The Vostmaster-General denied the Com- 


pany’s request, made in 1923, for an increase in the land 
line Government rate. The Company will continue its 
efforts to obtain Government rates sufficient to cover at 


least the cost of operation, 

A decision of the United States Supreme Court, rendered 
during the year, definitely established the principle that the 
sender of a message involving an exceptionally large pecu- 
niary risk may secure complete protection against the possi 
bility of loss resulting from error, delay or non-delivery, only 
by declaring the value of his message and paying the smal! 
additional charge provided for by the tariffs. 

At the close of 1924 there were 26,138 shareholders; of this 
number 24,496 held 100 shares or less, and of these 1S.S0Z 
held 25 shares or less. 

A contract was made with the Radio Corporation of 
America for the transfer, to or from Western Union lines at 
San Francisco, of trans-Vacific radio messages destined to 
or received from, points reached by the Radio Corporation 
and its connections. 

The Company’s new cable between New York and Horta, 


Fayal, Azores Islands, was successfully laid during the year. | 


As mentioned in last year’s report, this cable is of the new 


type, loaded with “permalloy,” and is the first cable of this | 


type to be laid. It has developed all the indicated character- 


istics, including a capacity of over 1,500 letters per minute, | 


thus completely justifying the estimates of our engineers. 
The most effective practical utilization of a cable of such high 
speed obviously involves the splitting up of the total ca- 
pacity into a number of separate “channels,” each of which 
is capable of being operated as an independent unit. Since 
the total capacity is in excess of our requiremnts for this 
particular route, arrangements have been provisionally made 
to lease two or more of the channels to the Commercial 
Cable Company. 

The German Atlantic Cable Company is arranging the 
manufacture and laying of a loaded cable between Emden, 
Germany, and Horta, where it will connect with the West- 
ern Union and Commercial Companies on identical terms. 
The channels reserved in your Company’s cable, as well as 
those leased to the Commercial Company, will be worked in 
combination with corresponding channels in the German ¢a- 
ble, to the extent that they are needed, thusestablishing direct 
cable service between the United States and Germany, the 
highly competitive character of which will not be affected 
by the circumstances that separate channels in common 
cables are utilized as described. 

For many years your Company’s position with respect to 
Far Eastern cable traffic has been prejudiced by reason of 
certain preferential arrangements between the Eastern Tele- 
graph Company of London and the Commercial Cable Com- 
pany. Similarly the Western Union has had a preferential 
position in Italy through an exclusive arrangement with the 
Italian Submarine Cable Company whose cable between 
Rome, Italy, and the Azores Islands was recently opened for 
business. With the consent of the other companies con- 
cerned, the Commercial and Western Union Companies have 
arranged to waive, in favor of each other, the exclusive 
features of their contracts affecting Eastern and Italian 
Sompany traffic, so that, with the establishment of direct 
cable service to Italy, your Company will for the first time 
participate in Eastern Company traffic. 

Respectfully submitted, 
NEWCOMB CARLTON, President. 
THE WESTERN UNION TELEGRAPH COMPANY. 
INCOME AND SURPLUS ACCOUNTS, THE YEAR ENDED DECEMBER 31 
INCOME ACCOUNT 
Gross Operating Revenues $112,861,555 25 
Deduct: Operating Expenses, including Repairs, Reserved for De 
preciation, Rent for Lease of Plants, Taxes, Employees’ Income 

Participation, &¢ Sab ahaes 99 581.556 
$13,279,999 

2,374,007 96 
$15,654,007 10 
_ _ 2,317,325 00 


$13,336,682 10 
1,000,000 00 


imaind _ $12,336,682 10 


11 


14 
Add: Income from Dividends and Interest 


Deduct: Interest on Bonds of The Western Union Telegraph Co-_- 


Deduct: Appropriation for Development of Ocean Cables 
Balance transferred to Surplus Acceunt i 
SURPLUS ACCOUNT. 
Surplus at December 31 1923. ...............................-. $61,814,706 07 
Ada: 


12,336,682 10 
$64,151,388 17 


Deduct: 
Dividends paid and declared_.............._.._- $6,932,928 75 
Adjustments of Surplus (Net)................._- 188,431 92— 7,171,360 67 


Surplus at December 31 1924, as per Balance Sheet...._._...__ 


$56 .980,027 50 





THE WESTERN UNION TELEGRAPH COMPANY. 


COMPARATIVE BALANCE SHEET DECEMBER 31 
1924 AND 1923. 


ASSETS. 
Increase or 
Dec. 311924. Dec, 31 1923. Decrease. 
Property Account $ $s 

Plant, Equipment and Real Estate, 
including properties controlled by 
stock ownership or held under per- 
petual leases and merged in the 


Western Union System 230,334,005 15 213,586,721 94 16,747,283 21 
Amount recoverable on the expiration 
of long-term lease in respect of 
obligations assumed thereunder 1,180,000 00 Se Ff ff ae 
231,514,005 15 214,766,721 94 16,747,283 21 
Other Securities Owned 
Stocks of Telegraph, Cable and Other 
Allied Companies operated under 
term leases (not including securities 
held as Lessee 5,762,324 01 5,845,471 09 *83,147 08 
Stocks of Telegraph, Cable and Other 
Companies 5,653,068 46 5,969,429 46 *316,361 00 
11,415,392 47 11,814,900 55 *399,508 O08 
Inventories of Material and Supplies 6,810,201 54 6,933,725 23 *123,523 69 
Current A et 
Accounts Receivable, including Man- 
f and Superintendents’ bal 
ances, &c. (less Reserve for Doubt- 
ful Accounts é ae 13,877,942 44 15,040,005 90 *1,162,.063 46 
Marketable Securities at Cost 1,019,687 79 11.913.348 88 *10.893.661 09 
Treasurer's balan including Cash 
at Panks at New York and outside 
depositories and in transit 5,762,470 29 4,409,145 11 1,353,325 18 
20,660,100 52 31,362,499 89 *10.702,399 37 
Sinking and Insurance Funds (Cash 
and Securities 758,504 50 697.754 24 60,750 26 
Deferred Charges to Operations 1,199,560 88 1,189,973 2¢ 9,587 62 
Wiss ca csscnsenesses 272,357 .765 06 266,765,575 11 12,189 95 
* Decrease 
LIABILITIE: 
Increase oT 
Dec. 31 1924 Dec. 31 1923 Decrease 
¥ b) $ 
| Capital Stock Issued _ _ $99,817,100 00 
Less— Held in Treas- 
ury 30,373 34 
99,786,726 66 99.786.726 66 





Capital Stock of Sub 
sidiary Companies 
not owned by The 
Western Union Tele 


graph Company (par 
value) 
Companies con 
trolled by per 


petual leases 
Companies con 

trolled by stock 

ownership 


$1,341,875 00 


429,800 00 


—— 1,771,675 00 1,771,675 ( 
Funded Debt 

sonds of The Western 

Union Telegraph 

Co. 4%‘ Funding 

and Real Estate 

Mortgage 50 year 


Gold Bonds, 1950. _ $20,000,000 00 


Collateral 5 Trust 
Bonds, 1938_$8.745,000 00 
Less—Held in 


108.000 00 
8,637,000 9 


Treasury 


15-year 6 Gold 
Bonds, 1936 15,000 O00 
jonds of Subsidiary 


Companies assumed 

or guaranteed by 

The Western Union 

Teleg. Co_ $6,500,000 00 
Less: Held tn 

Treasury 3,143,000 00 
3.357.000 00 

467.500 00 


Real Estate Mortgages 


47,461,500 09 473;981,500 00 380,000 00 


380,000 00 


.-- 149,019,901 66 148,639,901 66 





Total Capital Liabilities 





Current Liahilities 

Audited Vouchers and Miscellaneous 
Accounts Payable 

Accrued Taxes (Estimated 

Interest and Guaranteed Dividends 
accrued on Bonds and Stocks 

Unpaid Dividends (including Divi 
dend of $1,745,756 25 payable Jan 
15 1925 

Employees’ Income 
paid Feb. 211925 


7,961,231 73 
10,044,795 14 


11.058.562 37 
9,745,588 15 


*3.097,330 64 
299,206 99 
640,808 13 


631.661 30 9,146 83 


1,763,676 21 1,764,199 46 *523 25 
Participation 
1,274,146 72 841,455 78 432,690 94 


21,684,657 93 24,041,467 06 *2,356,809 13 
Deferred Non-Interest Bearing Lia- 

bilities, in respect of proceeds of 

sales of securities and other proper- 

ties held under leases for terms ex- 

piring in 1981 and 2010 from com 

panies in which The Western Union 

Telegraph Company has, for the 

most part, a controlling interest, 

payable on the termination of the 


a SS 12,987,952 92 12,987,941 42 11 50 

Reserves for— 
Depreciation of Land Lines ; . 15,388,223 41 13,811,468 59 1,576,754 82 
Maintenance of Cables ; 8,813,719 91 8,796,288 72 17,431 19 
Development of Ocean Cables 4,771,452 52 3,716,784 06 1,054,668 46 
Employees’ Benefit Fund 1,297,001 22 1,274,074 71 22,926 51 
Insurance - . ‘ ; 300,00000 # ..... Por 300 ,000 00 
Depreciation of Securities. .......-- 169,025 03 555,347 74 *386 322 71 
GE POR cosessecadvecessccs 945,802 96 1,127,595 08 *181,792 12 


31,685,225 05 





29,281,558 90 


.- 56,980,027 50 51,814,706 07 


272,357,765 06 266,765,565 11 





2,403,666 15 











Surplus (as per Annexed Account) - 5,165,321 43 





5,592,189 95 
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SIMMS PETROLEUM COMPANY 
AND SUBSIDIARIES 





ANNUAL REPORT—FOR YEAR ENDED DECEMBER 31 1924. 








To the Stockholders of Simms Petroleum Company: 

The operations of your Company for the year 1924 may be 
summarized as follows: 

Operating revenues were $6,288,509 96, or an increase of 
about 50% over the previous year. Expenses directly charge- 
able against operations were $2,019,569 24, leaving gross 
profit from operations of $4,268,940 74. Income credits were 
$110,975 67. Charges against income amounting to $2,457,- 
698 74 were made during the year, of which $2,182,290 77 
were for depreciation, depletion, incidental costs of produc- 
tive drilling and current lease and property abandonments. 

After deduction of income charges there remained net 
earnings of $1,922,217 67, or $281 a share on the 683,251 
shares of stock outstanding at the end of the year, compared 
with net earnings of 51 cents a share for the year 1923. In 
November 1924 your Board of Directors declared out of sur- 
plus earnings a dividend of 50 cents a share, or $341,611 50, 
payable January 2 1925 to stock of record December 15 1924. 

Net production after royalties and outstanding interests 
averaged 11,077 barrels, daily, compared with 10,847 barrels 
in 1923, 7,337 barrels in 1922 and 3,198 barrels in 1921. The 
number of producing oil wells increased from 225 at the be- 
ginning of the year to 288 at the end of the year. 

During the year additions to property were made costing 
$1,899,591 32 and investments in other companies increased 
$416,193 55. Equipment Trust Certificates outstanding de- 
creased $75,000 00. Notwithstanding these additions to prop- 
erty account and in investments, and the declaration of the 
dividend before referred to, the net quick assets of the Com- 
pany increased by $795,333 84 and at the end of the year 
were $3,103,106 90. Since December 31 1924 there has been 
an increase of approximately $750,000 in the market value of 
the Company’s oil inventory, which stood at 1,491,801 bar- 
rels at the end of the year. 

Although additions were made to the property account 
costing $1,899,591 32, yet on account of depreciation and de- 
pletion charged by the Company against income for the past 
year, the net book value of physical equipment, after depre- 
ciation, increased only $262,957 75 in 1924, and the net book 
value of active leases based on cost, less depletion, increased 
only $49,252 45. 

A detailed Profit and Loss Statement for the year 1924, 
together with the Balance Sheet as of December 31 1924, and 
comparative statistics for the last three years will be found 
at the end of this report. 

PRODUCTION AND DEVELOPMENT. 

During the year 1924 your Company's net interest in the 
oil produced by it, after deduction of royalties belonging to 
landowners and partnership interests, amounted to 4,054,362 
barrels, or a daily average of 11,077 barrels. About 65% of 
this production was light oil running from 35° to 41° gravity 
and the balance was Smackover heavy oil, which is mostly 
used for fuel. Production by districts was as follows: 
Louisiana: Net Barrels. 


ee 159,322 
Haynesville District. --—-- 70,362 
Pine Island District. —-_ ~~ 2.872 
Pelican District........... 1.345 
Total Louisiana - - 233,901 
(Daily Average, 639 barrels) 
Arkansas: 
Smackover District 1,441,618 


(Daily average, 3.939 barrels) 
Texas: 


Powell District 1 697 ,504 


Mexia District 379,547 
Richland District 128,563 
Wortham District... _- ; 30 .950 
Wichita Falls District 62,180 
West Texas District Se ea ahs 77 229 


Total Texas _ - . 
(Daily average, 6,492 barrels) 
GR awadanda ae 


Total All Districts_- 


2,375,973 

2,870 
- 4,054,362 

For the assistance of stockholders who desire to inform 
themselves of the location of the more important properties 
of the Company, a map has been prepared and inserted at 
the end of this [pamphlet] report showing the location of 
many of the oil fields of the Southwest and the important 
pipe line routes. 

Reference to the tabulation of 1924 production by districts 
shows that the Powell district was the most productive for 
your Company. Production was first obtained by your Com- 








pany on its holdings in the southwest extension of the Powell 
field in November 1923. During the first part of 1924 these 
holdings were further developed and defined by drilling 24 
producing wells and 4 dry holes. At Richland, Texas, lo- 
cated a few miles south of Powell, the Company purchased 
during the year a small producing property with 8 producing 
wells and in addition brought in production on adjoining acre 
age previously owned. 

The production of your Company in the heavy oil field_at 
Smackover, Arkansas, showed great stability during the year 
1924, averaging over 3,900 barrels net daily, with only 11 
new wells put in production during the year. 

In the Wichita Falls district (Wichita, Archer and north- 
ern Young Counties, Texas) the Company drilled 9 shallow 
producing wells and 6 shallow dry holes, one of which was 
on a producing lease. Your Company’s production in that 
district is now running at the rate of over 1,000 barrels net 
daily, and should be increased by wells now being drilled on 
proven locations. At the end of the year the Company 
brought in production at a depth of around 1,100 feet on hold- 
ings now aggregating 184 acres in the Litchfield pool so 
called, in the north part of Young County, Texas, just south 
of Archer County. Conditions are favorable for developing 
a substantial production of high grade oil from this acreage. 

The most important new acquisition by your Company dur- 
ing the past year of acreage now in production was in the 
new pool at Wortham, Texas, between the Mexia and Rich- 
land pools. The Wortham pool was discovered towards the 
end of November 1924 and, despite adverse weather condi- 
tions and shortage of water, was drilled up by the various 
companies operating there at a speed which it is believed 
has made a new record for the industry. Prior to the bring- 
ing in of the discovery well your Company had acquired, at 
a small cost, acreage within the limits of the pool as now 
defined, and in December made an arrangement with Mar- 
land Oil Company to develop and operate acreage owned by 
that company at Wortham. By the end of December your 
Company had completed 2 producing wells and had 30 wells 
drilling in the Wortham pool. 

At the beginning of the year the Company had 225 pro- 
ducing oil wells and 6 gas wells. During 1924 the Company 
completed 67 wells, of which 49 were oil wells and 18 were 
dry holes. In addition, the Company acquired by purchase 
small properties having a total of 20 producing oil wells. 
Six wells which formerly produced oil were plugged and 
abandoned and one gas well was abandoned as such and 
completed by deeper drilling as an oil producer, One isolated 
producing well in the De Soto district of Louisiana was sold 
to other interests. Thus the Company had, at the end of 
1924, 288 producing oil wells and 5 producing gas wells. 

As a matter of routine your Company usually has under 
way one or more “wildcat” wells on substantial blocks of acre- 
age which, from preliminary careful geological examination, 
show promise of being productive. Sometimes these blocks 
are drilled wholly at the expense of the Company, while in 
other instances on a partnership basis with other companies, 
or the net cost of the operation may be reduced by selling to 
other companies part of the acreage which is being tested. 

In 1924 your Company completed a number of such “wild- 
cat’ wells: two in West Texas resulted in small producers 
and three others in the same district were dry holes; in the 
Wichita Falls district, of six such wells completed last year, 
one was a small producer and five were dry holes. In Jim 
Wells County, Texas, one dry hole was completed. 

A summary of development operations during the year, 
and of the wells drilling at the end of the year, is shown in 


the following tabulation: 


Wells Completed Wells Drilling 
District Producers ry Holes at End of Year 
Pine Island, La . oe aap 


Bernice, La ‘ 1 
Smackover, Ark 4 ‘ 2 
Powell, Texas 24 1 ‘ 
Wortham, Texas 2 30 
Richland, Texas l 4 : 
Mexia, Texas 1 
Wichita Falls, Texas -- 4 6 4 
West Texas aie dane ewe 3 3 1 
Southwest Texas iiinadaes 1 3 
East Texas pate anes 1 
Oklahoma - - stomue 3 ; 2 
49 15 45 


PRODUCTION EARNINGS AND EXPENSES. 
The year 1924 opened with the major pipe line companies 
posting a price of $125 a barrel for Powell and similar high 
grade crudes. By successive advances the posted price of 
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Powell crude was raised to $200 by March 8, where it re- 
mained until May 10. The price was then reduced by suc- 
cessive cuts until it reached $125 a barrei on September 17, 
where the price remained on December 31. Similarly, the 
posted price for Smackover heavy crude, which stood at 55 
cents a barrel on January 1 was advanced to $100 a barre! 
by February 6. By July 26 the price was again down to 60 
cents a barrel, 
barrel by September 27, at which price it remained on De- 
cember 31. 

Based on posted prices, your Company’s net production 
of 4,054,362 barrels had a market value at the well on the 
day produced amounting, in the aggregate, to $5,338,510 78 
for the year, or an average of $132 per net barrel.’ 

The bare operating cost of producing this oil was $1,365,- 
014 46, or 34 cents a barrel for each barrel produced. This 
production cost is only one factor of the items of expense to 
be deducted from income before actual and final net profits 
for the year are determined. In the case of your Company, 
other ope rating expenses shown in the income account 
amounted to $654,554 78, or the equivalent of 16 cents for 
each barrel produced, and income charges of $2,457,698 74 
were equivalent to 60 cents for each barrel produced. Total 
operating expenses and income charges were equivalent to 
$110 for each barrel produced. 


TRANSPORTATION EARNINGS AND EXPENSES. 


Reference to the income account shows transportation 
gross earnings of $949,999 20 and transportation expenses 
of $202,45492. ‘These transportation earnings include 
charges made by the Company’s pipe line department for 
movement of oil from leases to tank farm storage, and earn- 
ings from the operation of the Company’s fleet of 599 ten 
thousand gallon steel tank cars. These cars are, for the 
most part, employed in the delivery of your Company’s heavy 
oil production from Smackover, Arkansas. Transportation 
earnings also include gains or losses on the sale of oil carried 
in your Company’s storage. 

Transportation expenses of $202,454 92 include the cost of 
operation of your Company’s pipe lines and tank cars, 

APPLICATION OF INCOMING RESOURCES. 

Examination of the Company’s income account shows net 
income for 1924, after all charges except depreciation and 
depletion, to have been $3,305,497 96. In addition, the Com- 
pany received additional stock of Woodburn Oil Corporation 
and certain sums in cash by the sale or issuance of capital 
stock. The operating revenues and expenses of the Company 
having already been commented on where the items shown 
in the income account are not self-explanatory, it is thought 
that the simplest way of setting forth the results of the 1924 
operations will be to state the disposition made by the Com- 
pany of its incoming resources with comment or analysis of 
the important items where necessary. 

Incoming Resources: 
Profit before depreciation and depletion .$3 305,497 96 
Increase from capital stock sold and issued in 
exchange for Woodburn stock _ - 223,340 00 
Increase from acquisition of surplus of Trinity 


Drilling Co. (excess surplus ac pamper over 


premium paid) --. 15,382 72 72 


res 544, 220 68 





Disposition Thereof: 
Additions to property - $1,899,591 32 
Increase in investment in other c ompanies (not 

including Trinity Drilling Co.) ass 416,193 55 
Increase in net quick assets a a 
Decrease in Equipment Trust Certificates ___ - 75, 
Dividend declared... 
Increase in deferred charges - 


$3 544,220 68 


qusuemeen 


ADDITIONS TO PROPERTY ACCOUNT—$1,899,591 32. 
A. New Leases. 

Leases on approximately 60,000 acres of land were ac- 
quired during the year. The cost of new leases, not includ- 
ing cost of developed wells on producing leases purchased, 
was $781,412 41. 

Leases on approximately 51,000 acres were sold or for- 
feited during the year. Of these leases, 37,058 acres having 
a book value of $971,21540 were acquired prior to June 1 
1920. when the present operating management took charge. 
The loss on this abandonment was charged to the Reserve 
for Contingencies which was set up for this purpose at the 
time of the change in the par value of the capital stock of 
the Company in 1922. On December 31 1924 there was an 
unused balance of this Reserve for Contingencies of $1,327.- 
742 02, which it is believed is ample for any future aban- 
donments of property acquired prior to June 1 1920. Book 
value of the inactive leases on December 31 1924 was $1,436.- 
962 37, of which less than $250,000 represents book value of 
inactive leases acquired prior to June 1 1920. Leases owned 
at the end of the year were located by States as follows: 





Tt <6déncetnntnbbbhbatannanuas 51,490 acres 
DI. Lnctinatéadienadécceihbece 16,628 * 
i chipirbbadwth wand dbiknleniedo 2.939 ‘** 
Dy nabtdedbeebtaoeeatunaanee 14.185 “ 
pMbibsetabwendtnnaedesessdad 265 * 





86,507 
B. Wells and Improvements. 

The Company invested $576,513 24 in equipment of new 

wells and improvements on leases during the year, and in 

addition charged $595,326 94 against income for labor and 

other similar costs of productive drilling. 
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Pipe Line and atene Facilities. 
New investment was made in pipe line and storage facili- 
ties to the extent of $337,94958. On December 31 1924 the 
Company owned twenty-nine 55,000-barrel steel storage 
tanks and one 10,000-barrel tank, and had in course of con- 
struction four additional 55,000-barrel steel tanks. The 

capacity of these tanks by districts is as follows: 

North Louisiana 385.000 barrels 
560,000 “ 


Smackover, Ark 
Mexia, Texas *580 .000 
25,000 = 


C. 


weer ee ee ee eee == a 


1.82: 


* Includes 4 tanks under construction. 


In addition to this owned storage, the Company had under 
lease six other 55's (330,000 barrels). The pipe line system 
of the Company aggregated 91.7 miles, consisting largely of 
4-inch gathering and 6-inch main lines. This mileage in- 
cludes new lines under construction at the end of the year 
to serve properties in course of development in the Wortham 
district. The Company’s pipe line and gathering systems 
are purely local and primarily serve the Company’s leases 
at Homer, Smackover, Powell, Mexia and Wortham. 


D. Additions to Property—Miscellaneous. 
Cost of drilling tools and miscellaneous items of new 


property amounted to $203,716 09 in 1924. 
CHARGES FOR DEPRECIATION, DEPLETION AND 
ABANDONMENTS. 
A. Depreciation of Physical Property. 

To December 31 1924 the Company had spent for the phys 
ical equipment of its wells and for its storage tanks, tank 
cars, pipe lines, drilling tools and miscellaneous equipment, 
the sum of $7,648,593 85. This does not include the labor 
and incidental cost of productive drilling, which has been 
charged against income. To make provision for the wear 
and tear on this equipment, the Company charged against 
its earnings during the year 1924 the sum of $872,821 16. 


300k value of physical equipment less depreciation was 
$5,538,447 24 on December 31 1924, compared with a net’ 
book value of $5,275,489 49 on December 31 1923. 


B. Depletion of Leases Based on Their Cost. 

The active lesaes of your Company had cost to December 
31 1924 the sum of $8,014,263 05. This figure represents only 
the cost of the land and does not include anything for the 
cost of wells or improvements on the leases, which are car- 
ried on the Company’s balance sheet under the heading 
“Wells and lease equipment.” To provide for the annual 
exhaustion of oil from these leases, the Company had set 
aside from its earnings for “depletion based on cost” to 
December 31 1924 the total sum of $5,691,248 74, of which 
$510,459 13 was set aside in 1924. Amounts set aside from 
earnings for “depletion based on cost” had reduced the 
amount at which active leases were carried on the Com- 
aon books at December 31 1924 to $2,323,014 31, compared 
with $2,273,761 86 at the close of the previous year, or an 
increase of only $49,252 45. 

C. Appreciation of Leases and Depletion on Same. 

For the purpose of determining taxable income, the U. 8. 
Treasury Department permits oil producers to revalue acre- 
age proven by discovery wells. The difference between cost 
and the revised value of such leases is termed “Apprecia- 
tion.” The Treasury Department, within certain limita- 
tions, permits depletion to be charged on this “appreciation” 
and the deduction of the amount of such depletion from 
corporate income subject to taxation. As of December 31 
your Company had appreciated the value of leases proved 
by discovery wells to the extent of $7,073,688 30, and had 
charged depletion against this appreciated value to the 
amount of $4,215,028 16. The balance of appreciated value 
in the oil reserves, which has not yet been written off by 
“depletion based on appreciation,” was $2,858,66014 as of 
December 31 1924. Accounting entries rec ording “apprecia- 
tion” and “depletion based on appreciation” are not reflected 
in the income statement of the Company in any way, as the 
amount of whatever “appreciation” is set up is credited to a 
special “Surplus arising from appreciation” and the amount 
of the charge for “depletion based on on appreciation” is 
similarly charged against this special surplus. 

D. Current Abandonments. 

The charge against income of $203,683 54 covering “Cur- 
rent lease and property abandonments” represents the 
original cost of leases acquired subsequent to June 1 1920, 
which were abandoned as worthless during 1924, and the 
difference between the original cost (less depreciation ac- 
crued) and salvage value on various items of physical prop- 
erty removed from the Company’s leases in the course of the 
year’s operations. 


INVESTMENTS IN STOCK OF OTHER COMPANIES. 


During the year the Company increased its investment in 
Woodburn Oil Corporation by acquiring additional shares of 
stock and advancing $67,170 79 to enable that company to 
earry on its development operations in Archer County. At 
the end of the year Simms Petroleum owned approximately 
79% of the total outstanding stock of Woodburn. Wood- 
burn Oil Corporation issues a separate report to its stock- 
holders, copy of which may be had upon request. Its opera- 
tions for 1924 resulted in a net loss before depletion of 
$56,700 43. 
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In 1924 the Company acquired by purchase the remainder 
of the outstanding stock interest in Trinity Drilling Com- 


pany and now owns all of the stock of that company. Trin- 
ity Drilling Company's accounts have, accordingly, been con- 
solidated in the Income Statements and Balance Sheet ap- 
pended to this report. 

Your management believes that Venezuela will, in the 
next few years, become an important source of the world’s 
supply of oil. In order to be in a position to participate in 
the development of oil resources now being so actively car- 
ried on in Venezuela, the Company made an investment in 
the securities of Pantepec Petroleum Companies, Inc., which, 
through subsidiaries, has important undeveloped holdings in 


Venezuela. The company likewise acquired a controlling 
interest in Sobrantes Oil Corporation, which has under 


acquisition leases on the west side of Lake Maracaibo in 
Venezuela. 
NET QUICK ASSETS. 

At the end of 1924 net quick assets were $3,103,106 90, an 
increase of $795,333 84 during the year. The Company had 
in storage on December 31 1924 1,491,801 barrels of crude 
oil worth $1,752,496 54, based on prices prevailing at that 
time. Since the first of the year this inventory oil has ap- 
preciated in value approximately $750,000 00. 


CONCLUSION, 

The year 1924, which began with considerable promise, 
turned out to be unsatisfactory and disappointing to the oil 
industry. This was especially so because the year as a whole 
showed little improvement over the depressed conditions 
prevailing in 1923. The present status of demand and sup- 
ply of crude oil and its products indicates that crude should 
bring, on the average, a higher price in 1925 than in 1924. At 
the present writing, the posted price of Powell and similar 
high grade crudes is $200 a barrel and of Smackover heavy 
oil is $115 a barrel, compared with $1 25 and 85 cents, respec- 
tively, on December 31 1924. 

From a precarious condition in 1920, the physical assets of 
your Company have been gradually built up to a substantial 
and sound condition, without any increase in shares of 
stock outstanding or in capital obligations, both of which 
were less on January 1 1925 than on July 11920. During the 
same period the personnel of the Company has been knit 
together into an efficient, loyal and smooth-working organi- 
zation for finding, producing and handling oil, and conduct- 
ing the operations incident thereto. 

The prospects for higher average prices for crude in 1925, 
coupled with the present status of your Company's organiza- 
tion and properties, lead your management to expect the 
operations of your Company will show larger final net 
profits for the year 1925 than for 1924. 

By order of the Board of Directors, 

THOMAS W. STRFIETER. Chairman of the Board. 
EDWARD T. MOORE, President. 
March 18 1925. 





COMPARATIVE CONDENSED INCOME STATEMENT 
1924-1923-1922. 








Production: Wh 1923 1922. 
DE bis as bse cece nese 4.054 362 3, et 057 2,678,114 
era ii 077 0,847 7.337 
Operating revenue per barrel. 15 ti O07 1 

Oil and transportation revenue_$6,288,509 98 $4,220.829 76 $3,925,084 56 

MNEs + cccanaendnoere 110,975 67 _ 105 »,569 23 211,907 
SOND. 6 ccancsansens $6,339,485 65 $4,326,398 99 $4,136,991 62 

Operating expenses___.-..---- $2,019,569 24 $1,744,055 29 $1,399,073 62 


Productive drilling, nae. inter- 


est, abandonments, 1,074,418 45 


Expenses and Deductions._ -__.$3,093,987 69 


1,121,715 98 
$2,865,771 27 


1,354,195 24 
$2,753,268 96 








Net income before depreciation 





a $3,305,497 96 $1,460,627 72 $1,383,722 66 
Depreciation and depletion...- 1.383.280 29 1,119.21950 1,183,845 88 
ge eee $1, 922,217 67 _ $3 41,408 22 $199,876 78 








Shares of capital stock outstand- 
ing at end of each year------ 683,251 664 042 673,280 
ANNUAL NET PRODUCTION BY STATES 
FOR YEARS 1924-1923-1922. 

(Barrels .) 1924. 1923. 1922 
ee 233,901 279,696 460,104 
pe ee nr ee 1,441,618 2,362,544 439,093 

he ea 2,375,973 1,316,817 1,778,917 
Pi Rcacacéttnaaunndka ent eS 8€=—SFsowbkeebnn 06 aweidon 
OO ore 4,054 362 3,959,057 2,678,114 


NUMBER OF PRODUCING OIL WELLS DISTRIBU = BY STATES 
AT END OF YEARS 1924-1923-1922 


1924 1923 1922 

DM ~vcccsdesddiiabeaden 92 91 87 
jj ivr.jrsnennnatidongbaws 76 65 38 
I tak Sibet ar erkintl minder 117 69 46 
ee 3 bea nani 
Ts ctteadeenvesensennes 288 225 171 
Gl eneiéiccsancasbecaeusns 5 6 4 


SIMMS PET SOLED COMPANY, 
SIMMS OIL COMPANY 
TRINITY DRILLING COMPANY 
Dallas, Texas 


CERTIFICATE OF AUDIT. 

We have audited the books and accounts of the Simms Petroleum Com- 
an fet ane , Simms Ay, , omeneay and Trinity Drilling Company for the 
year ended Decem 1924, and for a number of years prior thereto, and 
WE HEREBY CERTIFY that, in our opinion, the accompan Con- 
solidated General Balance Sheet at December 31, 1924, and Statement 
of Consolidated Income and Profit and Loss for the year ended that date 


correct. 
_ HASKINS & SELLS. 


Inc. 


SIMMS PETROLEUM COMPANY 
SIMMS OIL COMPANY 
TRINITY DRILLING COMPANY 
Dallas, Texas. 
CONSOLIDATED INCOME STATEMENT FOR YEAR ENDED 


DECEMBER 31 1924. 
ONerres . Revenue: 


"949.999 20 


NEE au cenhaaeiaddsedhies edaianenncewe $6,288 509 98 


Operating Expenses: 
PPOGUCHON GKPOMNSGS...<......<6<-csenccec $1,365,014 46 
202,454 92 
155,743 54 


Transportation and storage expenses 
296 356 32 


CN Ks stake dec dneadndiesnaeiankan 


NbtkCEGRES ROME CRORE EHES CSéteeececwEenaee eee 2,019,569 24 
irons Prous from Operatiome. .. oc cccccccccccteccccacc 

Income Credits: <~ eenetitadie 
Interest on securities, bank balances, &c $75,262 06 


PEE skenéincdenncnkwewanendinse 35,713 61 
Me itidecs bande benensaqucceubainsiaaacsenueaenseh 110,975 67 
Income Before Charges ehheseeedisme ik aetnaedea amie $4.379,916 41 
Income Charges 
— and incidental cost of productive drill- 
SE ES a a Pare ee $595,326 94 
wrens, capital stock and franchise taxes __ 92,419 55 
a gS eR ER 85.944 62 
EROGPENS GEG GINCOUNS. onc cccccccccccccccce 62,274 97 
er eae 34,768 83 
Current lease and property abandonments-__ 203.683 54 
PIII sess octet e-ds seinen ct ak o'dh oe by ese sn ines 872.821 16 
Depletion of leases, based on cost --_---.-__- 510,459 13 
PE ndndurnnutetendbsecdsessens ddescacadacdssbeasda 2,457,698 74 
DOR DURES BUetendssdsnwadbbdedddmanetasacansaene $1,922,217 67 
— —————— 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 1924. 


ASSETS. 

$8,014,263 05 
5,691,248 74 

Appreciation of active leases __ $7,073,688 30 


Less reserve for depletion based 
on appreciation 4.215,028 16 


Property: 
Art tive leases at cost__....---- 
Less reserve for depletion based 

on cost 


$2,323,014 31 
weeccewcce 2,858,660 14 


$5.181.674 45 
1,436,962 37 


Total Net Value of Oil Reserves 
I I ai i os i a dn ks ee Br ee 
Physical Equipment: 

Wells and lease equipment. _$3 466.422 25 

c.f.) ere 1.67 4,049 18 

Storage tanks 

oo. 2. eee 

Drilling tools------ 2 : 

Miscellaneous equipment__- -- 375,829 33 


Total $7,648,593 85 
Less reserve for depreciation 2,110,146 61 


Total Net Value of Physical Equipment 5,538,447 24 


Total Property Less Depletion and Depreciation 
Investment in Other Companies: 
Investment in capital stocks - - 
Due from Woodburn Oil C orporation 





Total Investment in Other Companies 
Current Assets: 
Ch nick wkd nndhewanethewitauens $1,231.030 56 


Fo. sR PO i dddecseenunteverss 706,615 59 
Accounts, notes and accruals receivable (less 

$13.995 41 reserve for doubtful notes and 

SEED 6 acu ddetneveGansisabedheeons 475,960 41 


Inventories (at market. values): 
Pt. ~ cktetihthesesavenontovessen 


: 1,752,496 54 
Materia! and supplies 


hecbeebinnsamenene 252,071 89 
Total Current Assets 
Deferred Debits Items: 
Advances on contracts and prepaid expenses _ 
Unamortized debt discount and expense. - -- 


$71.870 55 
31,509 77 


4,418,174 99 


Total Deferred Debit Items 103,380 32 


$17,589,267 14 
Sooo 


LIABILITIES. 


Capital Stock (authorized 1,000,000 shares, $10 00 par value, 
issued 720,526 shares, in treasury 37 .275 shares, outstand- 





St GOe See GED 66 cavne se xd eecendsednsasscteecuees .832.510 00 
7% Equipment Trust CE: .ncncodnacasdénendeaea 524,000 00 
Current Liabilities: 

DEGREE DENEs péncucnctebspecensnses $821, 576 37 

Accrued taxes, drilling, interest, &c......-- 151,880 22 

Dividend payable, January 2 1925...-....-.-. 341 .611 50 

Tote! Correns LARUE, 6 ccc cccacguecpecessessesce 1,315,068 09 
Reserve for Abandonment of Leases and Contingencies - --_. 1,327,742 02 
Surplus 

Cc apital Surplus, Jan. 1 1924. .$2,562,.763 00 

Premium on sale of stock from 

EY 2 cxnccacnccapeseté 31,250 00 

ee $2,594,013 00 

Less excess of cost over par 

value of stock of Trinity 

Drilling Co. owned by Simms 

Petroleum Co... ..cccccccce 24,828 00 

Net Capital Gurplus......<<.s.csee-ese $2,569,185 00 

Surplus arising from appreciation in value of 

oll reserves—unrealized portion. _.....-- 2,858,660 14 

Profit and Loss Surplus, Jan. 1 1924: 

Simms Petroleum Co. and 

Simms Oil Co. (as shown 
in previous report) - - - -_ - - $541,285 00 
Trinity Drilling Company -- 40,210 72 
. ll a $581,495 72 
Net income for the year 1924.. 1 Cy OF 67 
ee $2,503,713 39 

nee ividend declared (pay- 

able January 2 1925) ...-..-- 341,611 50 

Net Profit and Loss Surplus_.......-.. 2,162,101 89 

Die CN iciciticcccctsdstasenciessssscennniee 7.589,947 03 

5 ee $17,589,267 14 
SSSSSSS]a]2_l==IAIAgw_LLB 


ote. —Simms Oil Company had contingent Liabilities of $637,549 04 at 





Dallas, Texas, March 3 1925. 


Note 
December 31 1924 on account of deferred S pegeneeee for sundry active leases 
to be made if, when, and as oil is produ 
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BETHLEHEM STEEL CORPORATION 





TWENTIETH ANNUAL REPORT—FIS 


CAL YEAR ENDED DECEMBER 31 1924. 








Newark, New Jersey, March 23 1925. 
To the Stockholders: 

The Board of Directors submits herewith the following 
report of the business and operations of your Corporation 
and its Subsidiary Companies for the fiscal year ended 
December 31 1924 and of the condition of its properties and 
finances at the close of that year. 


CONSOLIDATED BALANCE SHEET DECEMBER 21 1924. 


ASSETS. 
Property Accounts (see page 16, pamphlet report) _-_--~--- $430. 078. 227 5 
Investments in and Advances to Affiliated Coun anies _ - 970 a3 
Funds in Hands of Trustees (see page 20, pamphlet report) r 433: ‘670 93 
Oontingent and Insurance Fund Assets__......_..__---- 4,750,301 32 
Stocks and Sundry Securities, including Real Estate 
te anne nea eE Mae hae amereaee 4,689,615 97 
one a, 13 - 
nventories (see page , Pamphlet re- 
RRR re aa $79,850,021 51 
Accounts and notes receivable- ----- 35,419,950 07 
Preferred stock held for employees less 
payments on account.-.........-..--- 2,354,624 81 
U. 8. Government securities. _.....-..--- 32,953,839 O1 
Sundry marketable securities. _.......-- 116,440 72 
Oash in banks and on hand_-_-__--_----- 16,535,069 73 
————————— 167,229,945 85 
Deferred Charges to Operations... ........--.-.----.----- 549.719 99 
$617 ,622,452 04 
LIABILITIES. 
Oapital Stock (see page 19, pamphlet report) 
dy, C “peewee Convertible Preferred 
eas ale iS ei ns PERNA $14,288,600 00 
7% ¢ i itive Preferred Steck. ._____-- 45,143,910 00 
CE MO ecnsennankéaneesnscnsans 180,151,900 00 
———-$239 584,410 00 
Cambria Iron Company Stock (Annual Rental of 4% 
payable) _ 465,625 00 
ded Debt (see pages 20, 22 and 23, pamphlet report) _ - . 937" 142,264 36 
Ourrent Liabilities: 
Notes Payable $1,055,000 00 
Accounts payable, including advance pay- 
ments on contracts, pageons and other 
accrued liabilities rtbebnnscnwat 24,373,960 63 
Bond interest accrued - - ness . 3,563,967 98 
Dividends payable, April 1 1925-. I, 075, 230 00 


-- ——— 30,068,158 61 


. $5,670,648 60 
2, 687 467 50 


Sundry Reserves: 
Contingent reserve 
Insurance reserves 


8,358,116 40 
Surplus (see page 15, pamphlet papers) 
Appropriated 


.$88 000,000 00 
Wnappropriated 


6. 003. 877 67 


_ 4, 003. 877 67 


$617 622, 4 52 04 
INCOME ACCOUNT. 


1924. 
- 243,904,265 71 


Increase (+) or 
Decrease (—). 


Gross Sales and Earnings 

Deduct——-Manufacturing 
cost, administrative, sell- 
ing and general paws 
and taxes...... 


—31,309,156 94 


-212,413,959 85 239,115,639 82 


Net Operating Income 31 490, 305 86 
Add—tInterest, dividends 

and other miscellaneous 

income 


—26, 701 679 97 
= oy 607, 476 97 


36, 097 782 ‘83 


2,506,184 16 


Total Income... . . 33,996,490 02 
Deduct— Interest charges, 

including proportion of 

discount on, and expense 

of, bond issues...._____ 13,233,417 89 


20,763,072 13 


1, 275, 
373, 


445 17 
228 00 


+1 230, 738 99 


—3,376.737 98 


12,322,997 53 +910, 420 36 


,230 47 


Balance 25,050 


. 4,287, 1! 58 34 
Deduct—Provision for de- 
pletion, depreciation and 
obsolescence eee 11 846, 891 : 23 10, 676, 078 25 +1,170,812 98 
Net Income_. Slane ae 8,916, 180 90 14, 37 4, li 52 22 5,457, 971 : 


(a) Includes the results of the operations of properties acquired from 
Cambria Steel Company and Midvale Steel and Ordnance Company for 
nine months only. 


UNAPPROPRIATED SURPLUS ACCOUNT. 


Summary Since 

' ; 1924 Organization 
Unaqgropriated Surplus December 31 1923 $12,188, ‘02 97 o. 

Net income (see page 14, pamphlet report) 

Income earned but not taken in prior years 


Total. 


8,916,180 90)\$182,865,388 36 
2,100,000 00 


aon : ae $23 204,983 
Deduct Diridends: 


87 $1 82,865,388 36 


8% Cumulative Convertible Preferred 

Stock sesenseces TEBE OS 15,731,347 67 
7% Preferred Stocks heiaihinis : *3,.859,.732 76 18,140,473 02 
Common Stock. oes : : 4, 494, 785 00 42,632,980 00 


$9, 869, 972 00 
. : ----------- $13,335,011 87 


Total Dividends 


"$76, 504 800 69 


Balance _ - $106,360,587 67 
Deduct: 

Balance of discount on, and ex 
bend issues applicable to su 
years 


mse of, 
“xjuent 
e 5,060,689 28) 


(a) 


Bepreciation accrued in prior years___- 2,100,000 00/ 
Appropriated for, and invested in, addi- 
tions to property and working capital. 170, 444 92 100,356, 710 00 00 





7,331, 134 20 $100, 356. 710 00 
Unappropriated Surplus December 31 1924 $6. 003. 877 67— 





Total Deductions-------_- 


36, 003. 8771 67 








* Includes Dividends declared January 22 1925 and wingehte fan April 1 1925. 
(a) Deducted from total Net Income as shown above. 





APPROPRIATED SURPLUS ACCOUNT. 
Invested in additions te property and working capital.) 
Summary Since 

















1924. Organization. 

Appropriated Surplus December 31 1923_-$114,000,000 00 ---.-------.- ° 

Add: 
Transferred from unappropriated surplus 

SONNE i acaunastansshsdsenestanncen 170,444 92 $100,356,710 00 
Surplus acquired through purchase of prop- 

erties (after deducting adjustment shown 

ee a a ee ee 20,000,000 00 

DOM écdccacsnedbssmaeseasneedaad $114,170,444 92 $120,356,710 00 

Deduct: 
Dee TPs dedacnistyascuncentiead sedcedtacisne $30,000,000 00 
Premium in converting 8% Cumulative 

Convertible Preferred Stock into 7% 

Cumulative Preferred Stock........-- 656,110 00 2,356,710 00 
Adjustment of surplus acquired through 

purchase of properties in 1922 and 1923. 25,514,33492 ---------... 

ee Gem ddd bn Kektscadecescs $26.170,44 92 $32,356,710 00 
Appropriated Surplus December 31 1924__ $88, 000,000 00 $88,000,000 00 


——SS= OC =E™™ 





The value of shipments and deliveries by Subsidiary Com- 
panies of your Corporation during the year, as represented 
by Gross Sales and Earnings, was $243,904,265 71, as com- 
pared with $275,213,422 65 for the preceding year. The net 
income of $8,916,180 90 for the year compares with $14,374,- 
152 22 for the preceding year 

The value of orders booked during the year aggregated 
$267,688,974, as compared with $260,968,326 for the year 
1925. The unfilled orders on December 31 1924 amounted to 


$77,049,619, .264,911 on December 31 
1923. 


as compared with $53 
Full dividends were paid during the year upon the out- 
standing Eight Per Cent Cumulative Convertible Preferred 
Stock and the Seven Per Cent Cumulative Preferred Stock. 
Three quarterly dividends of 14% each were paid upon 
the Common Stock on January second, April first, and July 
first, respectively. 

Your Board of Directors at its July meeting decided to 
suspend dividends on the Common Stock after most careful 
consideration of all conditions. The current earnings were 
insufficient to provide for the dividends, and your Directors 
felt that the strong cash position of your Corporation should 
be maintained, especially in view of the desirability of com- 
pleting as rapidly as possible the construction program here- 
inafter mentioned. 

During the year the holders of $4,373,700, par amount, of 
the Eight Per Cent Cumulative Convertible Preferred Stock 
exchanged their stock for the Seven Per Cent Cumulative 
Preferred Stock, making a tetal of $15,711,400, par amount, 
of the Eight Per Cent Stock exchanged prior to December 31 
1924, out of the $30,000,000, par amount, 
issued. 

On April 80 1924 your Corporation sold $30,000,000, par 
amount, of its Consolidated Mortgage Thirty-Year Sinking 
Fund Six Per Cent Gold Bonds, Series A, to provide funds 
for improvements and additions to properties, 

On December 16 1924 Bethlehem Shipbuilding Corporation, 
Ltd., purchased the ship repair plant at Los Angeles, Cal., 
which it had been operating under lease since 1921, and in 
part payment therefor issued $900,000, par amount, of its 
Purchase Money Mortgage Six Per Cent Fifteen-Year Sink- 
ing Fund Gold Bonds dated January 1 1925. 

The cash expenditures for Additions and Improvements 
to Properties during the year amounted to $19,812,877 97. 
The estimated cost of completing the construction authorized 
and in progress as of December 31 1924 is $31,000,000. 

It was realized when the Lackawanna, Cambria and Mid- 
vale properties were acquired that considerable expenditures 
would be necessary to improve, enlarge and co-ordinate 


originally 


them with the other properties of your Corporation, and 
after a careful analysis of the manufacturing 
problems and commercial possibilities of the products, a con- 
struction program has been formulated which contemplates 


subsequently, 
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not only the modernization of portions of the plants to effect 
important economies in operations, but also the addition of 
finishing capacities both at the newly acquired properties | 
and at your Sparrows Point Plant. In furtherance of this 
program two batteries of coke ovens have been constructed 
at the Lackawanna Plant and are now in operation. Other | 
important work included in the program is the construction 

at the Lackawanna Plant of gas blowing engines for the blast 

furnaces, the rebuilding and electrification of the 40-inch 

blooming mill and plate mill, the remodeling of the No. 1 

open hearth plant and the construction of new mills for the 

production of structural steel and sheet piling. The improve- 

ments and additions to the Cambria Plant include the con- 

struction of an additional electric power unit, new steam 

boilers and a new 32-inch billet mill, the rebuilding and re- 

modeling of certain of the blast furnaces and a complete new 

bar mill installation at the Gautier Division. Twelve new 

mills have been added to the tin plate division of the Mary- 

land Plant and a department is now under construction for 
the production of wire rods, wire and nails. 

As shown in our annual reports for the years 1922 and 
1923, following the acquisition of the Lackawanna, Midvale 
and Cambria properties, there was taken up in the appro- 
priated surplus account of your Corporation a net amount 
of $45,514,334 92, representing the surplus as shown on the 
books of those companies after certain adjustments. The 
adoption of the construction program above referred to, 
involving the immediate rehabilitation of a considerable 
portion of these newly acquired plants, required the provi- 
sion of a greater amount to cover depreciation and amortiza- 











| tion of plant values than had normally been provided in the 


accounts of the Lackawanna, Midvale and Cambria Com- 
panies, and your directors deemed it advisable to transfer 
from the appropriated surplus account $25,514,334 92 as addi- 
tional provision for such depreciation and amortization, and 
at the same time approved certain other adjustments in the 
surplus and property accounts, as shown in the accompany- 
ing statements. 

At the beginning of the year the steel plants of your Cor- 
poration were operating at a satisfactory rate, averaging 


_ for the first quarter approximately 74% of the steel ingot 


capacity. Beginning in March, however, a sudden and sub- 
stantial shrinkage in the demand for iron and steel products 
occurred, with a resulting decrease in the rate of production 
until mid-year, when operations represented only about 31% 
of ingot capacity, the lowest point, with one exception, in 
the operations of the Corporation since 1914. From that 
point a gradual improvement occurred, with a notable rise 
beginning in November and continuing until the close of the 
year, when the rate of operations represented approximately 
80% of ingot capacity. The falling off in demand during 
the year was accompanied by a substantial decrease in sell- 
ing prices, and as a result, the average billing prices for all 
steel products in December was approximately $10 per ton 
less than the average for January. 

No important new shipbuilding was contracted for during 
the past year. Your Fore River Plant at Quincy, Mass., how- 
ever, was fairly well occupied, largely on Government work. 
The activities of your other shipbuilding plants consisted 
mainly of ship repair work. 








PROPERTY ACCOUNTS. 
Summary Since 
1924. Oragnization. 
Gross value of properties owned or leased 
depletion and amortization deducted), 
ecember 31 1923--.-.-- .Ubasbescaens a $599,767.767 05 
Oash expenditures for additions and im- 
SS including unabsorbed charges 
or development at mines and quarries -_-. 
Original cost of properties otherwise ac- 
quired (depletion and amortization ac- 
crued to date of acquisition as adjusted 
in 1924 deducted) 


19,812,877 97 300,828,944 06 


*13,399,457 24 
@ Sencdsesenscnessconcascons ----$606,181,187 78 


376,725,447 70 
$677 554,391 76 











Less the following: 
Depletion 
Amortization of expenditures for facilities 

installed for the presuctien of articles 

and vessels contributing to the prosecu- 
tion of the world war..............-.- 
Original cost of property and equipment 
dismantled or sold less depletion and 
amortization provided 


$710,167 26 $3,938,113 00 


37,841,350 00 


rr 6,351,775 75 


36,655,583 99 





Total Deductions.-..............-..-. $7,061,943 01 


Gross value of properties owned or leased 
(depletion and amortization deducted), 


$78,435,146 99 





December 31 1984... cccccncscccccece $599,119,244 77 $599,119,244 77 
Less: 
Reserve for depreciation, &c_.........-.. 169,041,017 24 169,041,017 24 





$430,078,227 53 











* Decrease. 


DEPRECIATION, OBSOLESCENCE, RENEWALS 
TENANCE ACCOUNTS. 


AND MAIN- 


Summary Since 


1924. Organizations. 
Balance December 31 1923-.-..--.----.---- $146.830.8565 Gl cncccccaccce 
Add: 
Provided from Income. ....-........-..-- 13,236,723 97 $97,937,220 08 


Provided through charges to current ex- 


38,538,415 02 282,104,386 39 


DE... ntvidbeshneensbeteeebeak ksi 
Salvage value of property and equipment 

GIA RIEES OF GBB n occ ctcacscwcesscose 
Reserve accrued to date of acquisition on 


account of properties acquired as ad- 


1,649,968 05 10,503,109 01 














usted in 1924.......-.ccccnceneccece 11,447,956 06 84,010,054 39 
Total . .......---2------------------ $211,703,918 91 $474,554,769 87 
Deduct: 


Expenditures for repairs, maintenance and 
development, including rebuilding and 
relining blast furnace stacks and stoves, 
coke ovens, melting and heating fur- 
naces and upkeep and replacement of 
rolls, moulds, stools, charging boxes, 
foundry flasks, annealing boxes, dies, 

Original cost of property and equipment 
dismantled or sold, less depletion and 
amortization provided 


36,311,125 92 268,858,068 64 


6,351,775 75 36,655,683 99 





$42,662,901 67 


$305,513,752 63 


== 


$169,041,017 24 





scecscccesess $169,041,017 24 














The number of stockholders at the end of the year was 


53,380, as compared with 49,497 the previous year. 


At the end of the year 12,400 employees had either paid in | 


full, or were paying in installments, for 37,137 shares of the 
Seven Per Cent Cumulative Preferred Stock of your Cor- 
poration offered under the “Employees Saving and Stock 
Ownership Plan” referred to in our report for 1923. This 
result, evincing the desire of so many of your employees to 
save part of their earnings and also to become stockholders 
in your Corporation, was especially gratifying in view of the 
low rate of operations during the year. In the second offer- 
ing under the Plan made on February 2 1925, shares of the 
Seven Per Cent Cumulative Preferred Stock were again 
offered upon the same terms as under the first offering ex- 
cept that the offering price was $100 per share. 

Your Corporation paid out $358,803 60 in pensions to re- 
tired employees during 1924, as compared with $254,675 46 
for the previous year. During the year 240 pensions were 
granted and 84 were terminated by death or other causes. At 
the end of the year there were 895 retired employees on the 
pension list. 

Several of the Subsidiary Companies were merged or dis- 
solved during the year as part of the program of simplifying 
and co-ordinating the organization and properties of your 
Corporation. 


The accounts of your Corporation and its Subsidiary Com- 
panies for the year have been audited by Price, Waterhouse - 
and Co., and their certificate appears below. 

Your Board of Directors takes pleasure in acknowledging 


the loyal and efficient services of the officers and employees 
of your Corporation and its Subsidiary Companies. 
By order of the Board of Directors. 
CHARLES M. SCHWAB, 
Yhairman of the Board of Directors. 
EUGENE G. GRACE, President. 


CERTIFICATE OF AUDITORS. 
New York, March 6 1925. 
To the Board of Directors of Bethlehem Steel Corporation: 


We have examined the books and accounts of the Bethlehem Steel 
Corporation and its Subsidiary Companies for the year ended December 31 
1924 and find that the balance sheet at that date and the relative income 
account are correctly prepared therefrom. 

During the year only actual additions have been charged to pro y 
account, and the rovision for depreciation, obsolescence, and depletion 
is, in our opinion, fair and reasonable. 

The inventories of stocks on hand, as certified by the responsible officials, 
have been valued at cost or market, whichever was lower, and the accounts 
and bills receivable are, in our opinion, good and collectible. Full pro- 
vision has been made for all ascertainable liabilities, and we have verified 
the cash and securities by actual inspection or by certificates from the 
depositaries. 

he deferred charges represent expenditures reasonably and properly 
carried forward to the operations of subsequent years. 

We certify that, in our opinion, the balance sheet is properly drawn up 
so as to show the financial position of the combined Companies on December 
31 1924, and the relative income account fairly states the results for the 
fiscal year ended at that date. 





PRICE, WATERHOUSE & CO 
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ADVANCE-RUMELY COMPANY 





NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1924. 





To the Stockholders of the Advance-Rumely Company: 

Your Board of Directors submits the following report on 
the business of the Advance-Rumely Company and its sub- 
sidiary companies—the Advance-Rumely Thresher 
pany, Inc., and the Canadian Rumely Company, Limited, 
for the fiscal year ending December 31 1924, together with 
a Consolidated Balance Sheet as prepared by Messrs. Price, 
Waterhouse & Company, Certified Public Accountants. 

INCOME ACCOUNT. 


Gross Profits from Operations before 


Com- 


Deducting Depreciation 


and Interest ceed atee ts aaa i ative a .$1,738,187 33 
Add—Other Income 
Int«rest on Receivables, Bank Balances, Discount on Pur- 
chases, etc., and Profit on aide ition of Assets acquired 
from The Aultinan & Taylor Machinery Company, corm- 
puted on the bisis of a conservative valuation for the 
jtems not converted into cash prior to December 31 1924-~ 1,119,302 71 
$2,557,490 04 
Deduct——Slling, General and Administrative Expenses at 
Home Office and Branches 1,842,880 87 
$1,014,609 17 
Deduct—-Debenture and Other Interest 237.074 O03 
Profit before Depreciation $777 .535 14 
Deduct—Depreciation Keserve " $41,798 30 
Net Profit for Year carried to Surplus ‘ $435,736 84 
GENERAL OPERATIONS. 
The operations for the year resulted in a net profit of 
$435,736 84. The volume of net sales increased 3.4% over 
1923. The first nine months of the year showed a decrease 


in sales. The increase for the year was all made in the last 
quarter and was largely due to the improved conditions of 
agriculture. Farm prices during the latter part of the year 
advanced to a position of parity with other commodities. 
They had not been in this position since 1920. They are 
still holding this position at the time of writing this report 
and the improved buying begun in the last quarter of 1924 
is being carried on to an even greater extent in 1925. 


GENERAL PROPERTY ACCOUNT. 


Additions to the General Properts 


Account during the 
year amounted to $762,764 SS. 


Practically all of this rep- 


| opinion of the 


resents new equipment for the manufacture of the new type | 


OilPull tractors. Th: 
tractor ranging from 
plow, 60 Hi. P. 

The Company has been engaged in the design and ex- 
perimental work on these new machines for a period of five 
years. The cost of this designing and experimental work 
amounting to $301,229 46 has been charged as expense 
against current operations in the tears when said expense 
was created. In the year 1924, for instance, $83,721 89 of 
this experimental expense was created and charged against 
operating expense for the year. 

For the economical production of these machines in the 
Company’s factories a large 


‘re are four 


izes of this new type 
the 4-plow 7 


, 20 H. P., to the big 8-10 


amount of special equipment 
was required. Some of this special equipment was neces- 
sarily purchased from machine tool makers. Your Board 
realized however that the greater proportion of this equip- 


ment could be made in the Company’s own shops and by so 
doing a great saving could be made in the cost of the same. 
Accordingly the shop schedules were so arranged that we 


were able during the year 1924 to produce in our own shops 
$669,585 75 out of the total of $762,764 88. The cost of 
this equipment produced in our own shops is made up as 
follows: 


Material $332,784 84 
Direct Labor 205.803 92 
Burden 130,996 99 


$669,585 75 


When it is considered that the burden charge is only 63.66 
of the Direct Labor and that the Company saved ‘all sales 
expense and all profit, which it would have paid on outside 
manufacture, it will be seen that the Company has secured 
this equipment at a very advantageous cost. 

All the properties of the Company have been maintained 
in first-class working ord r and the Cost thereof charged to 
expense of operations. In addition, as shown on the Income 
Account and Balance Sheet attached, the Depreciation Re- 
serve Account has been increased by $341,798 30 out of 1924 
earnings. 

INVENTORIES. 

Inventories have been reduced during the year by $991,- 
043 71. All machines, repairs, work in progress and raw 
materials are carried in the inventory at cost or market, 
whichever is lower, and the inventory is current and free 
from obsolete material and machinery. The inventory of 
old type OilPull tractors was so nearly cleaned up during 
the last quarter of the year that at the date of writing this 


report, the stock of these machines has been completely 
exhausted. All expense ineident to moving old type in- 
ventory and making changes in product has been charged 
t of the year’s earnings, leaving Reserves intact. No 
part of the inventory received under the Aultman & Taylor 
purchase is included in the inventory figures shown on the 
Balance Sheet. 


OU 


CUSTOMERS’ NOTES. 

Customers’ notes increased during the year $416,692 66. 
This increase is not due to shortage of cash on the farm. 
On the contrary, collections on customers’ notes for the 
vear were the best they have been since 1920. The reason 
for the increase in our customers’ notes is the unusual volume 
of sales made in the last two months of the year, which 
largely went into customers’ notes carrying first maturity 
dates seasonable for the use of the product, namely the 
spring of 1925. Of the total customers’ notes on hand 
December 31 1924, 58.2% represent sales made in the year 
1924. The Company’s customers’ notes are secured. 

No part of the notes received under the Aultman & Taylor 
purchase is included in the customers’ notes shown on the 
Balance Sheet. 

RESERVES. 

The balances of Reserves set aside out of earnings are as 
follows: 

Reserve for Collection Expense 
Reserve Disc 


and Loss on Customers’ Notes $885,308 28 


for yunts, Allowances and Loss on Accounts 
Receivable ‘ 82.035 19 
R ve against Shrinkage in Value of Inventory eee 333,146 88 
DEES . TE... c cowed diusawacddvanwawebivcboaias 201,816 57 
Total $1,502,306 92 
Reserve igalinst Loss on Realization of Assets taken over at 
January 1 1916 468 467 


31 
$1,970,774 23 

Of the Reserves above tabulated, $1,502,306 92 have been 
set up out of earnings since January 1 1916, and are in the 
soard fully adequate to meet any probable 
losses. 

The balance in the Reserve against Loss on Realization of 

Assets taken over by the Company at the time of its or- 
ganization is $468,467 31. The remaining assets taken over, 
against which this Reserve stands, now amount to less than 
the amount of the Reserve. 
These Reserves do not include the Reserve for Depre- 
ciation on Plants now amounting to $2,370,453 52. of which 
$341,798 30 was provided out of the 1924 earnings, and all 
of which has been deducted from Plant Account as shown 
on the Consolidated Balance Sheet below 


DIVIDENDS. 


Consistent with the policy adopted |} the Board of 


Vv 


Dircetors in August 1921, the Company has continued to 
pay in quarterly installments a 3% dividend on its preferred 
stoc] ° 


THE AULTMAN & TAYLOR MACHINERY COMPANY 
PURCHASE, 

During the year the Company proceeded with the liquida- 
tion of the current assets acquired under its purchase from 
The Aultman & Taylor Machinery Company. The greater 
portion of the inventory ha old and a substantial part 
of th ‘'s has been liquidated. A satisfactory profit has 
already been realized. A further profit will be realized out 
of the liquidation of the remaining assets. These assets 
are carried on our books at a net value of $495,762 58, which 
is after deducting adequate reserves against losses and expense 


he n 


not 


of liquidation. These reserves constitute no part of the 
Company’s Reserves set up on the Balance Sheet. 
The Aultman & Taylor liquidation has been carried 


separately so as not to affect the Company’s regular operating 
figures as shown on the Balance Sheet. 
NEW PRODUCT. 

Though a little out of the ordinary in 
your Board feels that the stockholders 
of what the Company has been doing in the way of develop- 
ment work during the last five years. That the Company 
has not been standing still, but is alert and progressive in 
regard can best be shown by a short resume of the 
products that have been developed or are in process of de- 
velopment at the present time. 

OILPULL TRACTORS. 

The new OilPull tractors are the result of five years’ 
development. All the fundamental principles of the OilPull 
tractor have been preserved. The new types have been cut 
down greatly in weight, the largest reduction being 10,000 
pounds taken off the 60 H. P. tractor. All four sizes are 
exactly alike in design and differ only in dimension. The 
new machines have all gears and moving parts enclosed and 
working in oil. Ball bearings are used throughout the 


a financial report, 
should be advised 


this 


transmission and the rear wheels and roller bearings on the 
New and patented features have been added 


front wheels. 
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ary the sweiai now occupies an enviable position. in the 
farm tractor field. These machines are in full production 
for 1925. 

We have also developed a line of stationary OilPull motors, 
using the motors produced for each size of our tractor for a 
corresponding size of stationary unit. We also supply for 
one size of our tractor a winch which is extensively used 
in the oil fields. 








SMALL SEPARATOR. 

A new steel separator has been developed for operation by 
the smallest size farm tractors. This machine had such a 
sale in 1924 that it is one of the heaviest production units | 
of the Thresher Plant in 1925. 


ENSILAGE CUTTER. 

A new ball bearing ensilage cutter has been developed and 
is now in its third year of sales. 

CORN SHELLER. 

A new type light weight all steel corn sheller has been built 
and tried out successfully. This machine will shell about | 
600 bushels of corn per hour. We are in production on this 
machine in 1925. 


BEAN HULLER. 

By experimentation and improvement on the bean huller 
obtained under the Aultman & Taylor purchase, we have 
developed a highly efficient and satisfactory bean machine 
and have it in production for 1925 

COMBINE-HARVESTER THRESHER. 

We have been working for several years on a combine- 
harvester thresher and have developed a type for the hill 
country in the far Northwest and for the plains country in | 


the middle West. These machines are built in steel and 

the Northwest type will be in production in 1925. “ 
SELF FEEDER. 

Our new ball bearing self feeder, developed in our own 


shops and sold as an attachment to threshing machines, 


is in quantity production for 1925. 


CORN PICKER. 

An experimental machine was built and tried out with 
success in 1924. We shall build a number of these machines 
this year for trial in different territories in the Corn-Belt 
and in 1926 we expect to get into production on a large 
scale. The need and demand for a Corn Picker is growing 
each year. 

In all the 
and features 


above developments wherever new principles 

have been applied, the Company’s rights 
have been fully protected by applications for patents covering 
the same, upon many which applications, patents have 
already been greanted. 

All expense connected with the development of new 
machines, amounting in the last five years to $638,337 OO, 
has been charged out of earnings against the operations for 
the years when such expense was incurred. 


GENERAL CONDITIONS. 


of 


Obviously our business depends upon agriculture. Pre- 
dictions as to the immediate future of agriculture have been 
extremely hazardous during the past four years. The season 
just closed brought an unusual amount of prosperity to the | 
wheat growing districts where it was most needed. The 
Corn-Belt suffered a poor crop, but now has better pros- 
pects for good prices for corn and hogs than it has enjoyed 
in many years. The replacement necessities of the farmer, 
together with the high prices prevailing for agricultural 
products and the brighter prospects for the future, have 
already been reflected in the first three months of the 
present year by greatly increased buying. This is es- 
pecially true of the tractor business. \lore tractors are 
being sold this spring than in any spring since 1920. Every- 
thing points to a rea sonebly good business in 1925. We 
believe agriculture has at last come back and with its return 


to prosperit 
By 


vy, our own prosperity is assured, 
Order of the Board of Directors, 

FINLEY P. MOUNT, President. 
LaPorte, Indiana, 


March 26 1925 


ADVANCE-RUMELY COMPANY, ADVANCE- 


RUMELY THRESHER COMPANY, INC., AND THE 
CANADIAN RUMELY COMPANY, LIMITED. 
CONSOL ‘DATh D STATEMENT OF PROFITS AND INCOME FOR 

> YEAR ENDING DECEMBER 31 1924 
Gross Profits mean Operations before deducting Depreciation 
and Interest $1,738,187 33 
Add—Other Income 
Interest on Receivables, Bank Balances, Discount on Pur 
chases, etc., and Profit on liquidation of Asset equired 
from The Aultman & Taylor Machinery Company, com 
puted on the basis of a conservative valuation for the items 
not converted into cash prior to December 31 1924 1,119,302 71 
$2,557,490 04 
Deduct—Selling, General and Administrative Expenses at 
Home Office and Branches 1.842.880 S87 
$1,014,609 17 


Deduct—Debenture and Other Interest 


237 .074 03 


Profit before De preci lation $777 535 14 
Deduct—-Depreciation Reserve 341,798 30 


Net Profit for Year carried t 


Surplus 


$435.736 84 
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ADV ANC E -RU ME ‘LY C OMPANY, “ADVANCE- 
RUMELY THRESHER COMPANY, INC., AND THE 
CANADIAN RUMELY COMPANY, LTD. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1924. 

ASSETS 











Property Accounts: 
Land, Buildings, Machinery and Equipment 
at Factories and Branches— 
Balance January 1 1924..........-....-- 
Add— Additional Expenditure s during year 
(net) 


$7,270,136 58 
762,764 88 


$8,032,901 46 
Less—Reserve for Depreciation— 
Balance January 1 1924 .$2,028,655 22 
Provided out of the Earnings 
of the year 341,798 30 


nr 


52 


2 2.370, 453 


$5,662,447 94 
215.559 17 
"$5,878,007 11 
13,000,000 00 
222,408.30 


Outside Real Estate, inc eens Property acquire red under fore- 
closure and held for sale- 


Trade Names, Trade a akers, 
and other Intangible Values 
Securities of the Company Purchased and, Held in Treasury 
(at cost) 
Carre nt Assets Subject to Re serve per contra ‘ 
Invent ries of Raw Materials, Finished and 
Partly Finished Product, Repsir Parts and 
Supplies, etc., valued at cost or market 
prices, whichever were the lower 
At Factories -$3.820.100 11 
At Branches - - - .. 2,008,605 56 


Patents, Designs, Good-wi 


$5,828,705 67 
Customers’ Notes including In- 
terest accrued thereon $7,009,039 76 
Less—Commission Certificates 
outstanding alata desea _657, of 596 40 
6,351,443 36 
The Aultman & Taylor Machinery C ompany 
Liquidation Account balance, represented 
by inventories and receivables less ade quate 
reserves ‘ " 2 
Dealers’ and Other Trade Accounts 
Miscellaneous Accounts Receivable- 
7 estment Securities 


‘ash in Banks and on Hand- 


ie i 495,762 5 
165,032 ¢ 
240,388 7 
19,281 
188, 236 95 
eee 13,288,850 67 
Deferred Charges to Future Onerations: 
Miscellaneous Operating — 


. $59,160 41 
Prepaid Interest, Insurance Premiums, 


45,776 37 


104 936° 78 


$32,494, 202 86 


LIABILITIES. 
Capital Stock 


Authorized, Issued and Fully Paid— 
6% Cumulative Preferred Sotck 
125,000 Sh: ires ' of $100 each 
C ommon Stocl 

137,500 Shares 


-500,000 00 


, 750, 000 00 
—$: 


Ss of $100 each 
26,250,000 00 
Note Arrears in Cumulative Dividend 
on Preferred Stock at December $1 1924 
amount to $10 50 per share. 
Debenture Debt: 
Authorized and Issucd 


10-Year 6°% Sinking Fund Gold Debenture 
Bonds due December 1 1925 . $3,500,000 00 
Less—Redeemed and Cancelled .--- 2,710,000 00 
—_——_— 790,000 00 
Current Liabilities 
| Notes Payable to Bankers $1,700,000 00 
Accounts Payable including Accrued Payroll- 687,718 54 
Debenture Interest Accrued . & 20,294 62 
General Taxes Accrued 109,132 35 
Preferred Stock Dividend pave able January 2 
1925 7 ne 93. 563 25 
- — 2,610,708 76 
Reserves 


Operating and Contingent Reserves set aside 
out os Earnings since January | 1926 (ex- 
clusive of Provision for Depreciation de- 
duct d from Property Accounts per contra) 

Reserve against loss on realization of Assets 

taken over at January | 1916 
Balance January 1 1924 $505,432 31 
Deduct—harges during the 
year (net ‘ 


— 


.502,306 92 


36.965 00 
——— ee 468,467 31 
——— 1,970,774 23 
Surplu 
Balance January 
Add—-Net 


tached 


l 
Profit 


1924 
for 


$811,236 03 
135.736 84 


year per statement 


$1,246,972 87 


Deduct —-Dividends on Preferred Stock 374,253 00 


872, 719 87 


$32 y 494, 202 


86 
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PHILADELPHIA COMPANY 





EXTRACTS FROM REPORT TO THE STOCKHOLDERS—FOR THE YEAR ENDED DECEMBER 31 1924. 








PHILADELPHIA COMPANY AND AFFILIATED OPERATING COMPANIES. 
(Excluding Pittsburgh Railways Company) 
SUMMARY OF CONSOLIDATED INCOME FOR THE YEAR ENDED DECELBER 31 1924. 
(With Inter-C angeny Items Eliminated.) 






































are eee ee ee j(jvttttee ash hee hee ened wea aaee ws $58,157,219 93 
Operating Expenses, Maintenance, Depreciation and eR ant oe ae ead ad ote ieiiemabeaueiniae maatinacbecdabnion 42,514,977 83 
Net Revenue from Operations.________-- . =a é . —e spiel ai iba in ht trae te tid ket ae $15,642,242 10 
Other Income (Net)...._..---- ‘ ss hacineshc hen suns ab dail pete ee eRe SEM Lee 796,060 08 
Gross Income..-. Bg BE Siveandae ee ee ‘ Ktecns beenugtibubnakdCuaba aaa ceed acne $16,438,302 18 
Income Charges— 
Rent of Leased Properties_....... .-. -- inch atiaetirernintei asia a o« . se a ee -§3.093. 227 37 
tt i Cec ctecnaseddnaswin han none anbae Se oesewanseee -- PenesbsEswedseceae eescceces Opeeeee OF 
Interest on Unfunded Debt---.-.- niewamae 101,146 19 
Guaranteed Dividend on The Consolidated Gas C Yompany of the City of P ittsburgh, Preferred ( Capital PE wstatocd 71.676 00 
rr oor oe Ci. i Ci as cae vine eee eNO SERENE SS +i dee che bese eibtadaneeebensnaeadnes 360,175 42 
PIE Ata costins cd ndamineh MRR aam eee oedee Game ee we — rT Tr eT TT eT CTT OTT Tee 336,760 29 
CO ana a ee oa ole ed Ce RES RDE Ne ace deeweteadulaxatsveanhwidadhebakassbdeeeunsekses 8,785,581 84 
ee ee ee Oe Oe ci ne hd ede eds ae eddee Wee Raha ieeRewaSeresees sees pttdviets state ens bawsnn shedaemaheeedaes $7 652,720 34 
Appropriated for Dividends— 
Duquesne Light C ae Pree, 7. CUMMMIBSYVS CATR B6CEK. .2 6 ccce see csscccceccescscscessessosc $1,219,166 67 
rr <r 2 ss 60 bse eed esa Decdddsbeseosbsseeassenssenccnsekhsenesnsaee 946,692 50 
ey CG Os CE COU n rn vend adesbdds cbs~cdcdesacheesacabiseeesskébaséssbsscawiseas CO 
PE Cicd aetna dat nkdedhad dbke KUhedS+ERSE EM W ee CAMRAKSNO4HSeS oERMEHS EERE EHH ES HAECEEMAER DERE DOKEEEREEKEORS 5,880,934 17 
Se SREneD Gal SIGNET SION, os ccendsntnesecedsbeeEhs Rede 460644650405 ehdREEEEDAESEORSEERES SECO NESRS nial $1,771 786 17 
PHILADELPHIA COMPANY AND AFFILIATED COMPANIES. 
(Excluding Pittsburgh Railways Company) 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1924. (With Inter-Company Items Eliminated). 
ASSETS. ' : LIABILITIES. 
Fixed Capital (Plant and Equipment, including Real apital Stocks: 
i aa $153,240,974 37 Philadelphia Company: 
Oonstruction Work in Progress.............-.....-..-.-. 7,260,692 35 Preferred, 6%, Cumulative—291,740 
Investments: shares, par value $50 00 each______- $14,587,000 60 
Securities of Other Companies Owned... $17,877,601 38 ee oe oe ee ene 
Property Used in Other Public Services. 2,829,015 01 shares, par value $50 00 each. _--.--- 1,442,450 00 
United States Treasury Certificates of In- Common—928,860 shares, par value 
Se a a ee ieat 3,000,000 00 De Oe, Gicinadbschesakcteanesen 46,443,000 00 
Other Investments___...............-. 4,654,110 26 | Duquesne Light Company: 
Preferred %  Cumulative—300,000 
Tota! Investments. _.............------------- 28,360,726 65 shares, par value $100 00 each_____- 30,000,000 00 
Securities of Philadelphia Company Reacquired: Premium on Capital Stock_____..___- 150.000 00 
Common Capital Stock. .............-- $4,623 11 —_——_———_ 
First Refunding Mortgage and Collateral Total Capital Stocks. .-...........--.---------- $92,622,450 00 
Trust, 6%, Gold Bonds_...........-. 9,000,000 00 | Funded Debt: 
>. Philadelphia Company.-_............... $47 ,934,200 00 
Total Reacquired Securities_............------ 9,004,623 11 | Duquesne Light Company____..____. __- 41,738.500 00 
Giniing Fund Assets. .......-cccccccccnccccsccccccccscs 123,198 87 Pittsburgh Railways Company_________- 11,614,000 00 
Special Deposits: Ge CD cevscadesurccaccnstes 4,248,154 88 
Dh. cbhisksisthennsnboonddsnsadawes $1,277,189 30 SeEEEEaeeiie 
RARE SEE hs ARIE SSD 2,401,543 50 BE POE Occ ceectdsstdedincninsscssess 105,534,854 88 
——_—_——- | Obligations Matured or Called for Redemption: 
SOs GE DOE. ccccnccccessanescedsece 3,678,732 80 | Philadelphia Company: 
Affiliated Companies: Ten-Year Convertible 5% Gold Deben- 
Notes Receivable---.........-----.-- -- $3,283,433 78 tures, due May 1 1922___..._.____- $30,000 00 
Accounts Receivable... ............----- 88,106 01 Three-Year 6% Gold Notes, called Oct. 
yo i ee 97,501 00 SREB Re Bis * ea ea 500 00 
Advances for Construction._.........-- 911,304 82 Duquesne Light Company: 
Total Affiliated Companies.................... 4,380,345 61 Preferred 7% Cumulative Capital Stock 
Current Assets: ° —134 shares called May 1 1923_.-._- 13,400 00 
Cash in Hand and on Deposit___......_--- $18,334,565 83 | Fifteen-Year 734% Convertible Deben- 
Notes Receivable...................... 5,962 31 ture Gold Bonds, dated July 1 1921, 
Accounts Receivable... ............-.----- 3,595,654 12 called July 1 1923--...------------ 2,000 00 
Materials and Supplies...........-......- 4,534,795 75 | Total Obligations Matured or 
Total Current Assets....................._.. $26,470,978 01 | Called for Redemption... ......sscs.s-cceceee 45,900 00 
GELLER EL LE LILLE LLL ELL 452,721 89 | Due to Affiliated Companies: 
Deferred Accounts: | RRS FE . coiacneanencessesan $164,666 45 
Discount on Capital Stock......._..___- $525,000 00 Accounts Payable— Deferred . .....-..-.- 878,898 18 
Unamortized Debt Discount and Expense 6,685,766 13 | Accrued Rent. -.---.------.----------- 41,812 76 
7 ge 5,819,938 57 | Accrued Interest on Funded Rik times 318,750 00 
Accrued Interest on Unfunded Debt--.-__- 83,986 68 
Total Deferred Accounts._.._._._.- éinwabeneee 13,030,704 70 m . . ee a ee 
Excess of Book Value over Par Value of Total Due to Affiliated Companies...........-- 1,488,114 07 
Securities Eliminated Herein. ____.-_._-. 9,682,258 51 | Current Liabilities: 
| Workmen's Compensation. -_.........-.-.- $157,275 31 
DE PE stcbatianaseneeuwntinent 400,000 00 
a ee 963,389 16 
DE: ikscccaBantatvanteesne 3,912.245 13 
Matured Interest and Dividends Payable. 35,636 17 
Service Billed in Advance__._......--.-.- 150,843 15 
Total Current Liabilities. ...... 2... ccccccccos 5,619,388 92 
Accrued Liabilities: 
Interest on Funded Debt...-......-.-.---- 2,160,779 70 
Interest on Unfunded Debt.._-....-.-.-.-.-- 18,584 06 
| RS era Sea ee 2,190,358 34 
DS crea cracdatahhdetnGhdbndinicaee 329,467 55 
Other Accrued Liabilities..............-. 103,592 88 
le DE DAs niccsccsesnnssnanensecns 4,802,782 53 
Deferred Liabilities: 
a $38,694 50 
ee 878,522 61 
Toted. TAIN RAR ct co ccenssssestsccus 917,217 11 
SONOS. CGE a ok ce sccccweconasecsecacauencescesses 1,746,454 14 
Reserves 
Retirement of Property - ao © fF | | 
Amortization of Other C apital. PR Re 13,295 07 
CR ctctuwiinecnmee an piabenne 2,568, 850 46 
Sy URN s a cen eneeneusseeseane 154, 257 O07 
TOE TRNIVG sb ccccccscocsntssciosteeaisincs 18,108,332 40 
Surplus Pe ee ee ee ece<- iid __ 24,800 462 82 
TOE s ccdkodbOds cc cesnccceticaswesonsensceesene $2! 55,685,956 87 WOON a benecouanes psccosesese --+-50-+------$255,685,956 87 
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ALL AMERICA CABLES, Inc. 


All America Cables Building 
89 Broad Street, New York City. 





ANNUAL REPORT FOR YEAR ENDING DECEMBER 31 1924. 








New York, March 19 1925 
To the Shareholders of 
All Ame rica Cat le: . Ine - 

We enclose herewith Messrs. Price, Waterhouse and Company's report covering their examination of the books and 
accounts of ALL AMERICA CABLES, INC., and the MEXICAN TELEGRAPH COMPANY, for the year ending Decem- 
ber 31st, 1924. : ; 

This includes the Consolidated Balance Sheet of the Companies as of December 31st, 1924, also a Consolidated State- 
ment of Income for the vear ending on that date. 

fespectfully submitted, 
By order of the Board of Directors, 
JOHN L. MERRILL, 


: ' Le ee ere ees sad President. 
CONSOLIDATED BALANCE SHEET DECEMBER 81 1924. 
ASSETS. 
Plant and Equipment: 

Balance at December 31 1923 — $28,306,039 46 
Additions during 1924 1,998 426 84 
$36,304 466 30 

Less— Accumulated Provision for Depreciation 6,286,306 81 


$24,018,159 49 
Investments at approximate Market Value ; 10,537,605 34 
Inventory of Spare Cable, Materials and Supplies at cost , ; 787,578 85 
Accounts Receivable: 


Connecting Lines ae ne ; $324,712 45 
Customers’ accounts Swish si 694,173 93 
Interest accrued and other accounts receivable. _- ne ee 229,067 51 
$1,247,953 89 
Cash eh emda en 2,138,776 O1 
OL EE EE 63,721 65 


$38,793,795 23 
LIABILITIES —— : 
Capital Stock of All America Cables, Ine.: 


Authorized 400,000 Shares of $100 each_. oa $40,000,000 00 


Outstanding - aa $26,892,760 00 
Sundry Creditors 587,147 18 
Provision for 1924 Federal Income Tax : 465,598 00 
Dividends payable in January, 1925 ; 470,606 50 
Reserves for Fire Losses, Pensions, Death and Disability Benefits, and other Contingencies 1,256,228 71 
Surplus, per annexed statement = . ' 9,121,454 84 


i $38,793,795 23 
We have examined the books and accounts of All America Cables, Inc., and of the Mexican Telegraph Company for 
the year ended December 31 1924, and certify that the above consolidated balance sheet and relative statements of surplus 
and income are correctly prepared therefrom, and, in our opinion, respectively set forth the financial position of the com- 
bined Companies at December 31 1924 and the profits for the year ended on that date. 
(Signed) PRICE, WATERHOUSE & COMPANY. 
56 Pine Street, New York, N. Y., 


March 11 1925. 





CONSOLIDATED STATEMENT OF INCOME YEAR ENDED DECEMBER 31 1924 
Net income from operations after deduction of all expenses, including maintenance, repairs and provision 
for depreciation of cables, cable steamers, and shore equipment, and after provision for all taxes, in- 











cluding Federal income taxes : $2,849,022 07 

Income from investments, interest, &¢ te ; : 740,016 06 

Net income for the yea ee $3,589,038 13 

CONSOLIDATED STATEMENT OF SURPLUS DECEMBER 31 1924. 

Balance at December 31 1923_-- Rea $7.047.223 41 
Add—-Net Income for the year sa aapene ion 6 $3,589,038 13 
Increase in market value of investments during the year 164,796 SO 

$3,753,834 93 

$10,801,058 34 

Deduct— Dividends declared , wptitiie waitin dete 1,679,603 50 

Balance at December 31 1924 wea eee enn ee ee eee eee +e ween eee een -- $9,121,454 84 
DIRECTORS. | Chairman of the Board, 


JOHN W. AUCHINCLOSS, W. EMLEN ROOSEVELT 
EDMUND L. BAYLIES, President, 


WALTER C. BAYLIES, cane 
R. FULTON CUTTING, a Se Sep ennee 
ROBERT W. de FOREST, Vice-Presidents, 
JOHN HENRY HAMMOND, FRANK W. PHELAN, 
J. MONGTOMERY HARE, ALEXANDER DAVIDSON, 
FRANCIS L. HIGGINSON., Jr., | JOHN K. ROOSEVELT. 
DANIEL P. KINGSFORD, i W. H. COADE. 
REGINALD B. LANIER, | Secretary 
'ISSELL C. LE NGWELL, + Sgr 7 
whit as m port ; HENRY DE LA MONTAGNE, J: 
JOHN L. MERRILL, Treasurer. 
FREDERICK OSBORN, FRANK K. WARREN 
PERCY R. PYNE, i ; ' 
W. EMLEN ROOSEVELT, | omptroller, 


CORNELIUS VANDERBILT. G. LINCOLN JOST. 
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THE WHITE MOTOR COMPANY 


CLEVELAND 





ANNUAL REPORT—1924. 








To the Stockholders: 

The Combined Balance Sheet and Surplus Account of the 
Company, certified by Ernst & Ernst, presented herewith, 
shows the results of our business for the year ended De- 
cember 31 1924. 

The Net Profit for the year was $4,084,24811. Deducting 
the regular dividends of $2,000,000 (8% on the capital stock), 
a balance of $2,084,248 11 remains for the year 1924 to be 
carried to Surplus Account, making the total of this account, 
as shown by the Balance Sheet, $11,534,157 25. 

The net profits for the year show a decrease from the 
year of 1928. They are, however, above the average for the 
preceding eight years, and considering the business in all its 
phases your directors are pleased with the result. 

1924 was a year of keen competition, with resultant in- 
crease in selling expenses and decrease in the margin of 
profit on sales, and it seemed advisable to exert our efforts 
toward the maintenance of a volume of business, upon which 
the Company could earn a satisfactory but not an unusually 
large volume of profit. Notwithstanding the generally un- 
favorable business conditicns existing throughout the year, 
the gross sales were $46,574,737 47, compared with $48,876,- 
606 59 for 1923—a decrease of 4.7%. 

The Inventory of Finished Trucks, Finished Parts, Mate- 
rials in Process, Kaw Materials and Supplies, taken as of 
December 31 1924, and priced on the basis of cost or market 
value, whichever was lower, amounted to $14,547,102 81. 

Cash, Notes and Accounts Receivable amount to $13,975.,- 
345 76, with Notes and Accounts Payable of $5,372,849 86. 
The ratio of Total Current Assets to Total Current Liabili- 
ties is five to one (5 tol). 

TAXES. 

The tax bill against the motor vehicle industry and the 
users of motor cars becomes each year an increasingly large 
proportion of the total tax bill of the country. 

During the year 1924 this Company paid in income, excise, 
personal and real estate taxes the sum of $2,603,689 63, which 
is $603,689 63 more than was paid to our stockholders in 
dividends. 

In addition to the taxes paid by the Company, its custom- 
ers have also made their contributions through persona! 
property taxes, license fees and gasoline taxes. 

STOCKHOLDERS AND EMPLOYEES. 

On December 31 1924, our stockholders numbered 5,619, 
with average holdings of 58.9 shares per person. 

On the same date the Company had a total of 6,115 em- 
ployees at the factory, branch offices and in foreign coun- 
tries. 

During the year branch offices were established at Spring- 
field, Massachusetts, and Huntington, West Virginia. With 
these additions, we now have 54 direct branches located in 
the principal cities of this country and Canada. Together 
with our various dealers, this organization offers to our 
customers service facilities so widely distributed as to re- 
duce to a minimum the loss of time and consequent earning 
power caused by delays in securing parts and service. 


NEW MODELS (MODEL 51). 

There has been a growing demand for a truck of greater 
capacity and more power than our 2-ton truck but still with 
greater speed and flexibility than our heavy duty models. 
To meet this demand, we placed on the market a 2%4-ton 
truck (Model 51), which met with immediate favor. Orders 
which we are receiving more than justify this addition to our 
line, which now includes a %-ton truck, a 1%4-ton truck, 
the new 214-ton truck, a 344-ton truck, a 5-ton truck and two 
bus chassis. 

PLANT DEVELOPMENT. 

In following our general plan to provide for future devel- 
opment, comprehensive studies are made from time to time 
showing the additions and improvements which will be 
required progressively from year to year to maintain the 
property in a thoroughly up-to-date condition, and keep the 
Company in a position to take full advantage of increased 
demand for our product. 

As a part of this general plan, during the year 1924, the 
following additions were made: 

White Sewing Machine Property Purchase: Requirements 
for the erection of a new building for the Parts Department 
and for the Cleveland Repair Department, as indicated in 
our last Report, were unexpectedly and most advantageously 
provided by our opportunity to purchase the land and build- 
ings of The White Sewing Machine Company immediately 
adjoining our plant. This purchase furnished about 270.000 
square feet of floor space and in location and arrangement is 
ideal for the purpose. The Parts Department and Repair 
Department have both been moved to their new quarters, 








making the space formerly occupied available for manufac- 
turing. 


Engineering and Engineering Research Building: The 
new building for the Engineering and Engineering Research 


Departments was completed in December, and these De- 
partments, which were formerly located in different parts 
of the factory, are now all brought together and adequately 
housed in a building suitable for their activities. 

Receiving Building: During the year we have replaced 
our old Receiving Department sheds with a new building— 
two stories and a basement. This not only materially in- 
creases our facilities for receiving goods, but provides also 
for a more rigid testing and inspection of materials to insure 
strict compliance with our standards before such materials 
are delivered to the manufacturing departments. 

In connection with the erection of this new building our 
railroad tracks have been rearranged, giving us additional 
connections with the main line of the New York Central 
Railway, additional loading and unloading platforms and 
additional switching facilities—all of which will materially 
reduce our handling expenses. 

These various additions and betterments not only provide 
improved facilities, with resulting savings, but in their 
planning and construction provision has been made to take 
care of a considerable increase in our busses. 


MOTOR BUSSES. 

Throughout the country, the demand for motor busses 
both from street railway and steam railway organizations 
and from independent operators continues to increase. The 
growth is gradual, but there is every indication that this 
will become an increasingly important part of our business 
in years to come. 

ROLL CALL. 

The Annual Roll Call of White Fleets will show 835 of the 
country’s foremost truck owners are operating 31,025 White 
Trucks in fleets of 10 or more—an increase of 78 owners and 
2,839 trucks over the record of the previous year. This, of 
course, does not include other thousands of owners operating 
single trucks and fleets of less than ten. 


100,000 MILE RECORD. 

The Hundred Thousand Mile Record shows that 4,251 
Whites have been operated over 100,000 miles. Of these, 219 
have run over 300,000 miles and 565 between 200,000 and 
300,000 miles. This is a truly remarkable record and incon- 
trovertible evidence of the stability and durability of the 
White product. When one considers the character of service 
and the severe requirements in the operation of such trucks 
and busses as compared with the ordinary passenger car 
service some idea may be had of the problems confronting 
our Engineering and Manufacturing organizations to design 
and construct our product to meet such conditions and ren- 
der uninterrupted service to the greatest possible extent. 

SECURITIES CORPORATION, 

The growing tendency to purchase motor vehicles on the 
installment plan has resulted in a steady increase in the 
proportion of trucks sold on time. 

At the end of 1921 we were extending credit accommoda- 
tion of $2,500,000 to our customers, while by the end of 1924, 
without lowering our credit standards, this accommodation 
amounted to almost $8,000,000, compared with an increase 
in sales from $30,320,948 82 in 1921 to $46,574,737 47 in 1924. 
This growth of our time sales, of course, drew proportion- 
ately upon our working capital. 

During the past year your Directors thought it wise to 
segregate this business and, following the example of other 
large companies, organized the White Motor Securities Cor- 
poration with a capital stock of 25,000 shares no par Com- 
mon Stock, all of which was purchased by this Company for 
$500,000 and $2,500,000 of 7% Cumulative Preferred Stock, 
guaranteed as to principal and dividends by this Company. 
This Preferred stock was offered at par to our stockholders, 
who oversubscribed it by a million dollars. 

GENERAL. 


The note of economy sounded by the Administration at 
Washington may well be heeded by American business. With 
the rehabilitation of Europe, these countries will again be- 
come a factor in American markets and will add their prod- 
ucts to the domestic productoin. This will call for a program 
of strict economies and lowering of production costs among 
American manufacturers. Year by year the economies of 
the motor truck and motor bus are contributing their share 
towards this end, and now more than ever is it necessary 
that producer and operator realize the fullest benefit from 
the installation of efficient truck or bus units. 

The truck industry follows very closely general business 
conditions, depending as it does on the prosperity of its cus- 
tomers and the consequent demand for additional equipment 
to handle their increased business. Business apparently is 
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= the upward trend and relying upon the general forecast, 

e look forward to a satisfactory year in 1925, and our fac- 
an and the organization as a whole are in the best condi- 
tion in our history to take every advantage of improved 
conditions. 

Respectfully submitted, 
THE BOARD OF DIRECTORS, 
By WALTER C. WHITE, President. 
March 25 1925. 


Board of Directors and Stockholders, 
The White Motor Company, 
Cleveland, Ohio. 

Gentlemen:—We have audited the books of account and record of The 
White Motor Company—Cleveland, and its Subsidiary Companies, as of 
the close of business December 31 1924, and We Hereby Certify, that, 
in our opinion, based upon the records examined and information obtained 
by us and subject to possible adjustment of final liability for Federal taxes, 
the accompanying Balance Sheet is drawn up so as to correctly set forth the 
financial position of the combined Companies at the date named, and the 
annexed exhibit, summarizing the transactions affecting the Surplus 
account for the year then ended, is correct. 

Very truly yours, 
ERNST & ERNST, 
Certified Public Accountants. 


Cleveland, Ohio, February 25 1925. 


THE WHITE MOTOR COMPANY. 
(AND ITS SUBSIDIARY COMPANIES.) 
AND LOSS AND SURPLUS FOR THE YEAR ENDED 
DECEMBER 31 1924. 
PROFIT AND LOSS ACCOUNT. 


Operating Profit (after deducting Manufac- 
turing, Selling, Service and Administrative 
Re EE 

Discount on Purchases, Interest Earned an 
Miscellaneous Other Income—Net 


PROFIT 


$3,866,110 04 
948,179 59 


papetene: $4,814,289 63 
Less: Interest and Expense on Borrowed Money - ___ 105,041 52 
Profit Before Providing for Federal Taxes...........- - $4,709,248 11 


Provision for Estimated Federal Taxes 625 5,000 00 
Net Profit for Year $4,084,248 11 


SURPLUS ACCOUNT. 


ADDITIONS. 
Provision for prior year's Federal Taxes in ex- 
cess of payment- -- 
Net Profit for year “1924 
above set forth- 


Surplus January 1 1924 $9,425,739 34 


$24,169 80 


s 
$4,084,248 11 





THE WHITE MOTOR COMPANY. 
(AND ITS SUBSIDIARY COMPANIES.) 
BALANCE SHEET DECEMBER 31 1924. 

, ASSETS. 

Capital Assets: 

Buildings and Real Estate at 
Selling Branches and Ser- 
vice Stations, less Amortiza- 
tion, together with Factory 
ND te $4,795,816 29 

Buildings, Machinery, Equip- 
ment, &c., at Factory as 
ap raised at sound value by 
independent appraisers as of 
Dec. 31 1915, with subse- 
quent additions, less amort- 
SS PS EI ee 

Selling Branch Equipment s 





———$13 227,742 5 


coe 58 
Less Allowance for Depreciation 3,061,697 05 





$10,166,04553 


Cost of Good Will, Patents, Trade Marks, Trade } Names, 
Models, Patterns and Drawings..__._..._...._-----_-. 5,388,909 66 
Investment in Affiliated Company: 
Common Capital Stock—White Motor Securities Corpora- 
MI at al oon ad tsa ens Ritts to adalah ees acorn beni en as Sn eaten Od 499,860 00 


Inventories (Based on the lower of Cost or 


DE SenbeGudaanscectdidiad addins $14,547,102 81 
Notes Receivable—Customers___.____._- 7,829,304 75 
Accounts Receivable—Customers--______ 4,128,455 71 
Cash in Banks and on Hand_____________- 1,933,487 25 
Miscellaneous Accounts Receivable, &c___- 84,098 05 
— 26,522,448 57 
Other Assets: 
GEE Or APCD RRND ic eceesccs acncnaccasseussuca 217,500 00 
Deferred: 
Prepaid Rentals, Taxes, Interest and other Expenses, Un- 
expired Insurance Premiums, &c_.........----..---- 126,819 30 


$44,921,583 06 


LIABILITIES. 
a Stock of the White Motor Company: 
uthorized, Issued and Outstanding --...........--._--! 25,000,000 00 
Purchase Money Se ae 1,203,000 00 
Current Liabilities: 
Notes Payable for Money Borrowed ------ $2,000,000 00 


Accounts Payable for Purchases, Payrolls, 

Expenses, &c 
RE PR oo ceccetha want ackia 
Accrued Real and P ersonal Taxes, Rissa 


Pee errr re Te Te 3,372,849 86 
109,845 32 
76,730 63 


5,559,425 81 
Reserves: 
For Estimated Federal Taxes..........-- 


$625,000 00 
ar SN Ov aacanadivadatkeaesue 


1,000,000 00 
————— 1,625,000 00 


11,534,157 25 


Surplus: 
As shown by annexed Statement 











Less: Dividends paid during $44,921,583 06 
YOO 6% « oc ee cece ncccee 2,000,000 00 2 ‘ Note.—The White Motor Company has guaranteed the principal amount 
——__—_——— 2,084,248 11 e Pe of $2,500,000 00 of 7° Preferred shares of White Motor Securities Corpora- 
—— _ $2,108,417 91 | tion, subscribed but not issued at December 31, 1924, and the payment of 
SS SR EE a ee a ee ee ae $11,534,157 25 | the regular dividends thereon. 
U. S. Light & Heat Corp.—Capital Changed.— Welsbach Company.——Annual Report.— 
The corporation has changed its authorized Common stock from 400, 000 Results—Cal. Years— 1924. 1923. 1922. 1921. 
shares, par $10, to 80,000 shares of no par value.—V. 1]7, p. 792 Total income, aft. depr- $220, 683 $195,946 $613,276 $616,390 
Bond int. & sk.fd.chgs.  __... 454,610 454,610 454,610 
United States Lumber Co.—FErira Dividend. Preferred dividends (7% ) 5,750 85,750 85,750 85.750 
An extra dividend of 24% has been declared in addition to the usual | Common dividends (2%) ie 000 70.000 70,000 70,000 
quarterly dividend of 14%%, both payable April 1 to holders of record 
March 21.—V. 116, p. 1191. *Balance, surplus___- $64,933 def$114,41- $2,916 $6,030 


United States Worsted Corp.——Financial Statement.— 





Calendar Years— 1924. 2° 
eee $323.5: 27 protss74. 0: 56 
tt ita phe kh ahd aed cma omen t 297 .223 293 620 
Interest paid and accrued on deberftures___...___- 171, 186 149,787 
Reserve for Federal taxes and contingencies....... -—....- ‘000 

Mitickhs Kcddtet ahead teen dadtineneedntath $791,936 sur.$113,647 

Balance Sheet Dec. 31. 
1924. 1923. 1924. 1923. 

Assets— $ $ Liabiltites— $s $ 
Plant account.... 4,564,877 4,671,982 Ist Pref. stock.... 2,494,600 2,494,600 
a he ahi Eins 526,074 715,388 2d Pref. stock...-. 954,254 954,254 
Accts. receivable - 729,036 714,380 Common stock... 2,600,363 3,278,641 
Inventories _..... 4,010,913 4,794,411'6% debentures... 2,853,100 2,853,100 
Investments _..-. 250,855 250,855 Notes & accts. pay. 1,236,926 1,495,787 
Prep'd ins., &c.-.- 57,488 60,014 Res. for Fed. taxes 

-_— & contingencies. ........ 17,000 
CM séstikassn theedude 113,648 


Total (each an 10, 139, 243 ll, 207 ,030 
—V.118, p. 1679. 


Utah Apex Mining Co.—lLarger Dividends.— 

The directors have declared a quarterly dividend of 35 cents per share, 
payable April 15 to holders of record April 5. Dividends of 25c. Pe share 
were paid on Sept. 15 1924 and on Jan. 15 last.—V. 120, p. 840,464 


Wanner Malleable Castings Co. (Del.).—Jnitial Div.— 

The directors have declared an initial quarterly dividend of 2% on the 
8% Cumul. S. F. Pref. stock, par $50. va April 1 to holders of record 
Mar. 25. See also V. 120, p. 96, 344, 


Warren Brothers Co., “ase Annual Report.— 

















Calendar Years— 1924. 1922. 
Net profit before Federal taxes__---- $765,743 Pe 93, 946 $691,920 
Preferred dividends. ............... 151,726 151 Tt 302,062 
Common dividends................ ($4)293,578 ($3)158,111 -..... 

Balemes, SUrpies......ccccscccce $320,439 $414,804 $389,858 

—V. 120, p. 344, 96. 

Westinghouse Air Brake Co. ‘Re port.— 

Calendar Years— 1924. 192 1922. 1921 
Net profits, all sources... $7,072,952 $11,7 42, ‘S44 $8,051,800 $1,212,490 
V. 120, p. 344 

Wheeling Steel Corp.—Annual Report. 

Calendar Years— 1924. 1923. 1922 ‘ 1921. 
Value of sales.......... $64,810,524 $71,738,502 $47 ‘9 36, 052 $28,300,995 
Net earnings........-.- a$4,.552,5830 $8,598,920 $4,251,777 $1,514, one 
Other income-........-.-. 58¥ 294 516,646 ‘911, 757 31 4, 92 

Total income__..-.-... $5,442,124 $9,115,566 $5, 163, 564 $2, 3: 29, 728 
Deduct—Prov. for depr. 

exhaust.ofmin.,&c. 2,962,342 2,741,076 3.209.651 2,708 321 

Bond, &c., interest... 1,554,671 1,123,060 744,616 578,123 

tC 6s caamkaee even diiedl 751,452 1,838,137 
Federal! taxes - - - DEED dsxidente "“daccaite: dame 
Divs. on 7 heel. Steel Corp.— 

Pref. ** stock - (15%) 508,178 6)85,142 (4) 50,068 (7)76,982 

Pref. ' stock. (18% %)4.229,944(7 4) 1691499 (5) 1,125,128 (8% )1967275 

Foeen DtiCGws wis weve  <saaen nee (1)388,101 
Div. on stock of sub. 

Ce Diicicdekens ckdeweons 56 5,670 21,866 

Balance, deficit...... $3, 87 3.012 sr$3. 47 4,7 33 $723,021 $5,249,077 
Profit & loss surplus.__.. $5,772,011 $9,645,022 $6,010,902 $6,851,653 


a After deducting charges for maintenance aad repairs of plants of about 
$4,700,000.—V. 119, p. 3021. 


*Excess profit and income taxes for year to be aeinceel when ascertained. 
—V. 118, p. 2318. 


Williams Tool Corp.—Annual Report.— 





Calendar Years— : 1924. 1923. 
Net oper. profit after deprec. (but before adj.) . ~~ $65,005 $61. 739 
PRE GRU a cctidbcncadcésenadcnn année 4 ,000 8,500 
Charges against patents, Max ddaddinbdadta deeded 27 .629 34 ,059 

ee ee eee $13,376 $9,230 

Comparative Balance Sheet Dec. 31. 

Assets— 1924. 1923. | Ltabtltttes— 1924, 1923. 
Plant & machinery $252,645 $265,591) Preferred stock... $300,000 300 ,000 
Pats.,good-will,&c 168,800 189,900; Common stock... £408,348 403,801 
Cash - —_ 10,199 5,770| Accounts payable. 10,578 7,338 
Notes & accts. rec. 79,035 85,307 | Notes payable. -. 60,000 22,500 
Inventories 175,488 93,374) Accrued items. - _. 1,661 1,210 
Investments_. ~~. 87 ,566 87 666 | Contract liabilities aa 7,865 
Deferred charges. - 20,229 24,334) Surplus......-. - 13,376 9,230 

Rh assenened $793,962 $751, 943 i Rinker 


hes 962 $751,943 
x Represented by 20,000 shares of no par value.—V. iis: . 3090. 


Wills Sainte Claire, Inc.—Balance Sheet pooh 31.— 








1924. 1923. | 1924, 1923. 

Assets— $ $ Liabiltttes— $ ‘ 
Land, bidgs.,eq.,&c. 3,932,052 4,413,988 7% Prior Pf. stk. 1,670,000 1,656,000 
Cash . .. 1,145,367 796,874,6% 1st Pf. stock. 3,733,900 3,733,900 
U. 8. Treas. notes 6% 2d Pf. stock... 1,825,600 1,817,600 

and accrued int. 481,219 1,012,957|Common stock._.x2,112,295 1,647,082 
Accts.& notesrec. 251,404 179,067 | Accounts payable. 201,075 330,280 
Inventories ...... 1,578,642 1,301,981} Accrued wages, 
Branch investm'ts 191,199 90,321 taxes, &c...... 61,594 89,829 
Deferred charges.. 524,582 64,113} Conting.,&c.,res. -...... 84,610 
Good-will, pat., &e 1,500,000 1,500, 000 

TOR wsccesces 9,604 465 9, 359,301 ES dis imiade tide 9,604,465 9,359,301 

x Re SS by 300,000 shares of no par value.—V. 120, p. 464. 





CURRENT NOTICES. 


—Romaine A. Philpot, a banker with offices at 52 Broadway, New York, 
has accepted the representation for the United States of the banking house 
of Sponholz & Co. (Vorm. H. Herz) Kommanditgesellschaft, Berlin, one 
of the largest operators on the Berlin Stock Exchange, for the purpose of 
establishing connections and making arrangements with banks and invest- 
ment houses throughout the United States who are interested in the purchase 
and sale of securities traded in on the Berlin, Frankfurt and other German 
Stock Exchanges. 

—Robert H. Gibson, for the past few years with A. A. Housman & Co. of 
New York City, and Willis D. Gradison, formery with W. E. Hutton & Co. 
of Cincinnati, have formed the firm of Gibson & Gradison to conduct a 
general commission business in stocks and bonds, with offices located in 
the Dixie Terminal Building, Cincinnati. Ohio. The firm are members 
of both the New York and Cincinnati stock exchanges. 

—The Bank of America, New York, has been appointed trustee under 
mortgage of the Phosphate Mining Co. covering $450,000 6% Series ‘‘A"’ 
bonds, $400,000 6% Series ‘‘B"' bonds and $1,150,000 6% Series ‘‘C"’ bonds. 

—Hugh C. McCarthy, formerly with F. J. Lisman & Co., and of the legal 





staff of the Delaware & Hudson RR., is now associated with Jacoby, Grace 
& Co., as Assistant Vice-President. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appeerineg nore will now be 


found in an aobger part of the paper immediately following the 
editorial matter, a department headed “INDICATION OF | 
BUSINESS AC TIVITY: - 
Friday Night Varch 27 1925 

COFFEE on the spot was in fair demand as prices declined; 
Vo. 7 Rio, 211% to 2] va No. 4 Santos, 25%4 to 264e 
Maracaibo Trujillo, 2314 to 24¢.; Cucuta fair to good, 25% | 
to 2b Porto Cabello, actus’. 24 washed, 27 to 27 Y« 
Bucuramanga, natural, 27 to 29¢.; washed, 28 to 29¢.; 
Honda, 28 to 28 loc * Medellin, 291% to 3O« Prompt ship- 
ment Santos Bourbon 2s-3s March 25 were here at 26'4e 
3s at 24.95 to 26.10c., 3s-4s at 24.70 to 25.50¢., 3-58 at 
23.85¢. to 244e.; 58 at 244% to 24.20c., 5s-6s at 23.05 to 
23.25¢., 7s-Bs at 2244e¢ Bourbon grinders 6s at 23.80¢ 
7s at 21.60 to 21.70 7s-Ss at 19.50 to 20.600¢. Par 
Bourbon or flat bean ,2s-3s at 25.45 to 27 ge. 3s-4s at 
2414 to 26¢., 3s-5s at 24 to 24.25¢ {5-58 at 23.20 to 23.90c., 
js-6s at 23 to 2344c., 6s at 22%c., 6-78 at 22 to 22%e.,s 
Ts-Ss at 20.906 Santos pe aberry fs at 25.85 to $.50c., 
{s-5s at 23 Yee tio 7s at 20 14 Victoria 7s-Ss at 19.70c. 
Shipment equal quantities April-May-June Bourbon grinders 
7s-Ss at 19¢. Later in the week the market was dull and 
depressed with Santos No. 4 nominally 25%4 to 26%4c. and 
tio No. 7 20% to 20 Me 

To-day spot trade was very dull There was a turn down- 


ward. No. 7 Rio was quoted on the basis of 20%4¢. and 
Ne { Santos at 255< to 26e. Some are intimating that 
uterior stocks in Sao Paulo are very large. It is declared 
hat they even amount to 5,500,000 bags. If this is correct, 
the total is about twice as large as some estimate the require- 

nis for the next three months in the United States and 
lLurope. It was said, too, that the Robusta crop is much 
larger than the last one. Meanwhile mild coffees are 
plentiful, dull and «a stumbling block for those who might 


otherwise look for some advance. 
to sel] Its offers on the 26th inst. stated at 45,000 
50,000 bags, treble the recent daily total. 

Futures declined on March and other liquidations and 
lower firm offers. March fell on the 25th inst. 45 points on 


Brazil was plainly anxious 
were 


te or 


the last notice day. The feeling was bearish with Santos 
terme prices off 225 to 450, reis exchange down 1-64d at 


554 d and the dollar 20 reis net higher, while Rio was 175 
to 75 reis lower on terme prices, with exchange and the dollar 
rate unchanged. The statistical position excites discussion. 


It is considered to be inimical to current prices. It is a case 


in the opinion of not a few of too much coffee and too little | 


demand. Stocks at Brazilian seaports are approximately 
2,220,000 bags or 1,240,000 bags larger than a year ago. 
The crops for Rio and Victoria are estimated at 2,750,000 
larger than last year. Exchanges from March to May at 
66 to 70 points, March to September at 270 points and March 
to July at 182 points were made. 

On the 26th inst. futures were lower, the last day of March 
trading. Ten Bahia notices on March contracts led to some 
selling of it. Later on there was a rally on short covering 
and some new buying for long account. Higher Santos 
cables, however, were offset by a decline in exchange. Brazil, 
too, still seemed ready enough to sell. Yet Rio opened 75 
to 125 reis higher and Santos rose 325 to 475 reis. London 
rate of exchange was 1-16 d lower at 5 19-32 d the dollar rate 
was 100 reis higher at S$990. 

Deliveries since March 1 are put at about 200,000 bags less 
than during the same period last year. But abstention from 
buying is not abstention from consumption it is argued. 
Bulls think the consumer will have to toe the mark later. 
‘*Nous verrons.”’ 

Washington wired that a contract between the 
ment of Sao Paulo, Brazil and an Ame i an Banking firm 
had been signed for a 25-year loan of $25,000,000 for the 
Sorrocaban Railroad and this information seemed to stimu- 
late buying of coffee for the moment. 

To-d: iy futures were lower with Brazilian markets equal to 


25 to 75 American points down. No Rio was offered in 
New Orleans yesterday, it seems, at 20.15e., and here at 
19.80 to 19.90¢., as against 20!oc. on Thursday. Rumors 


that No. 4 Santos had sold at 23c. could not be confirmed. 
but it was said that some shippers offered to sell at 23.40 to 
23.75e. No. 2s were offered at 24!4c., No. 2s-3s at 25.75 
to 26.50e. Rio fell 675 to 750 reis and Santos 175 to 850 reis. 
Exchange on London was 1-32d. lower at 5 9-16d., and the 


Govern- | 
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dollar rate was 30 reis higher at 9$020. Mild coffee was said 
gui depressed. Futures here to-day declined 18 to 
points, ending 53 to 60 points lower than a week ago. 
Prices ¢ lose d as follows: 
unofficial) ___21c.! | September--_ .-_- 
§.85@18.86| | December ....-- 
SUG AR <i rompt raws declined 1-32 cents to 1-16 cents 
the sales were 175,000 to 200,000 bags 
all at 2 15-16 cents ec. & f. or 4.71 duty paid basis, largely 
Cuba ineluding Porto Rican afloat prompt and for the first 


jo he 


»- 


Spot 
May. 


July 17.77¢ 


half of April shipment. United Kingdom markets were 
easier. Offerings for April shipment were made at 14s 6d. 
| Sales of 500 tons nearby were reported to Holland at 14s 


and 2,000 tons Cubas to Argentian at 2 31-32 cents. 

Sales of raw sugar on Tuesday ineluded 40,000 bags of 
Cuba for late March and early April shipment to operators at 
2 31-32 cents ¢ & f., 20,000 bags of Cuba for April shipment 
to operators at 3 cents e & f., 1950 tons of Philippines for 
\pril shipment at 4.84 cents delivered; 2,500 tons of Philip- 
pines for May shipment at 4.90 cents delivered; 8,000 bags of 
Cuba for late March or early April loading at 2.85 cents 
f.o.b.; and 40,000 bags of Cuba for April loading, said to be 
from South Side at 2.85 cents f.o.b. Some predict that 
Europe will take at least 150,000 tons of Cuban sugar during 
April and May. 

On the 26th inst. sugar was quiet after sales in the middle 
of the week of some 200,000 bags of Cuban and Porto Rico. 
Refined was quiet at 5.90 to 6 cents. Cuban raw was 
quotedatabout 2.15-l6cents e&f. promptshipment. Across 
the water spot Cubas were 14s 414d. Holland bought 500 
tons of Cuba at that price, a decline of 1%d. Of Czecho 
white 2,500 tons sold at 18s 144d ¢.i.f. Russia. 

Some say there is or will be a pressure to sell Philippine 
sugar afloat here. Others deny this. 

The weather in Cuba has continued to be favorable and 
it is recalled that the Sucrose content of the cane has im- 
proved. Trade sentiment the world over is regarded as 
rather bullish, largely owing to the cheap price and the small 
stocks. Cuban sugar output up to March 15 is put at 
2,665,896 tons with 179 mills grinding, against 2,322,569 
long tons and same number of mills grinding last year. 
A Washington dispatch says that aecording to ‘Foreign 
Crops and Markets’’ new estimates and revisions bring up 
the world sugar total to 24,692,000 short tons, as compared 
with 21,980,000 short tons last year and 20,515,000 short 
tons produced in 1922-23 campaign. Receipts for the week 
at Cuban ports were 199,892 tons, against 215,562 in the 
previous week, 191,253 in the same week last year and 
203,791 two years ago; exports, 135,084, against 185,595 
previous week, 128,694 last year and 141,845 two years ago; 
stock, 778,401 tons, against 713,593 previous week, 614,920 
last vear and 599,669 two years ago. Centrals grinding 
numbered 183, against 181 in the previous week, 176 last 
year and 177 two years ago. Of the exports, U.S. Atlantic 


ports received 66,501 tons, New Orleans 24,396, Galveston 
2,000, Savannah 4,421, Europe 29,529, Canada 3,571 and 
South America 4,666 tons. Havana cabled: ‘‘Weather 


favorable.’’ Receipts at U. S. Atlantie ports for the week 
ended March 25 were 92,288 tons, against 102,556 last week, 
122,127 same week last vear and 113,886 two years ago; 
meltings, 84,000, against 86,00 last week, 78,000 last year 
and 82,000 two years ago; total stock, 118,295, against 
110,007 last week, 194,701 last year and 209,355 two years 
ago. 

To-day prices declined. Raws were offered at 2 15-16c., 
with comparative freedom. Some 35,000 bags of Cuba for 
late April sold at 2 15-16c¢. but it seems that 5,000 Porto Rico 
for half of April sold at 4.68¢., or equal to 2.29-32c. ¢. & f. 
Great Britain bought about 30,000 tons of Cuba vesterday 
at 14s. 3d. Later an operator here bought 5,000 Cuba 
second half of April at 2 29-32c. That is considered the 
closing quot ition. Ss howing ya de Cc line for the week of 1-l6c. 
Futures wind up 6 to 8 points lower than last Friday. To- 
two refiners reduced prices to 5.90c. Closing prices were 
as follows: 

Spot (unofficial)2 29 32c| July 3.11@3.12c.| 
én on Gaal 2.97c.| September Soe fF 


LARD on the spot has been more o 


December .......3.33c. 
DERG scauaaneed 3.14c. 


r less depressed with 


only a moderate trade. Prime Western early in the week 
was 17.10 to 17.20¢.: Middle Western, 16.90 to 17e.: city, 
1654 to 1634¢., in tierces Refined Continent, 18 to 18 \e.; 
South American, 19¢.; Brazil, 20c.Of late prime Western 
has been 17.10 to 17.20c.; refined Continent, 18c¢.; South 
America, 1834c.; Brazil, 19%gc¢. There have been reports 
of a foreign demand for refined lard. Also there have been 


considerable covering of shorts. Liverpool has latterly been 
unchanged to 3d. higher. The downward course of grain 
has tended to depress lard. Futures showed a decline owing 
to lower prices for hogs, a drop at one time in the grain 
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large stocks of lard, a lack of foreign demand and 
nothing stimulating in the cables. Meats led the 
decline; lard followed. Commission house were generally 
selling. Liquidation was the order of the day. The effect 
of such selling mav be thered from the fact that on the 
24th inst. lard fell 27 to 35 points, ribs 65 to 70 and bellies 
67 to 70. To-day futures declined 28 points, partly 
in sympathy with a grain markets. Last prices show a 


markets, 
certainly 


to 


loss for the week of 52 to 60 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. © Fri. 
May delivery______cts_16.75 16.62 16.35 16.27 16.35 16.25 
July delivery ..17.05 16.95 16 65 16.55 16.35 16.52 
September delivery —____17.35 17.25 16.97 16.92 17.02 16.85 
PORK firm; mess $41 nominal: family, $40 to $43; 
fat back pork, $38 to $44. Beef quiet; mess, $18 to $19; 
packet, $18 to $19; family, $21 to $23; extra India mess, 
$34 to S25 5: No. 1 canned corned beef, $2 75; No. 2, six lbs., 
$17 50: pie kled tongues, $55 to S65 nominal. Cut meats 
dull; pickled hams, 10 to 24 lbs., 2234 to 2434e¢.; pickled | 
bellies, 6to 12 Ibs., 231% to 25e. Butter, creamery, lower 
grades to high s oring, 3514 to 48c. Cheese, flats, 24! to 
27¢. Eggs, fresh gathered, mediums to extras, 30! to 34e. 
OITLS.—Linseed has been quiet and of late easier. Large 
consurrers are taking only enough to fill immediate wants 


Early in the week leading crushers were asking $1 09 a g: allon 
for March-Aug. raw oil in car lots, cooperage basis, but later 
on it was said that business could be done at $1 O8 and possi- 


bly $1 07 on a firm bid. Boiled and double boiled oil are 
quiet. Stoeks are small. Cocoanut oil. Cevlon, bbls., 
1014c.; Cochin, bbls., 10'4e. Corn, edible, 100-bbl. lots, 
13\%e. Olive, $125 to $130. Sova bean, erude, tanks, 
1134 Lard, prime, 20°%<c.; extra strained winter, N. Y., 
lS Ye. Cod. domestie. OH2e.: Newfoundland, OH4e. Spirits 
of turpentine, 9016 to 93 Loe. Rosin. SS to $10 55. 
Cottonseed oil sales to-day including switches, 20,600 
P.CrudeS. E.,9%tol0e. Prices closed sa follows: 
t......11.00@ SEO oc ane hae Lee cscuas 11.70@11.76 
March. ___11.00g¢ | June______11.25@11.40| Sept .___-_- 11.82@11.84 
April... 11.00@11.10| July _-.._..11.58@11.60 | Oct. .11.30@11.50 
PETROLEUM.—Pennsylvania crude oil early in the 
week was reduced 20 to 35c. a barrel. This came as a 
surprise, as many in the trade were looking for an advance. 


The demand for this oil has not been up to expectations. 
Gasoline was in better demand early - the week and local 
refiners were quoting 133(c. for U. S. motor in tank cars 
at refinery. In a few instances 14c. was asked. The Gulf 
market was firmer. The movement into export channels 
against old contracts is large. Later on, however, gasoline 
showed an easier tendency. U.S. motor at local refineries 
was quoted at 1314 to 13)4e., but it was said that this price 
could be shaded on a firm bid for any worthwhile quantity. 
The unsettled market for petroleum products and crude oil 
generally has had a depressing effect. Yet consumption 
continues to incre Kerosene has been quiet. Loeal 
refiners quoted 7c. tank ears at Bayonne and 81lée. 
delivered to the trade. At the Gulf prime white was 5%4e. 
and water white 63%4¢c. Bunker oil has been quiet but steady 
at $1 80 a barrel for grade C at refinery. Gas oil was quiet 
at 6c. for 23-24 and 6%e. for 36-40 in bulk at refinery. 
Lubricants of late have been easier with Pennsylvania s.r. 
in barrels, New York, held at 28e. The Ohio Oil Co. on 
the 23d inst. reduced six grades of Central West crude oils 
10c. a barrel. The General Petroleum Corporation of Los 
Angeles, Calif., on the 25th inst. reported the deepest pro- 
ducing well in the world. The initial tests with pump in 
tubing set at 4,500 feet showed 110 barrels of oil in the first 


ase. 
in 


24 hours. First oi] sand was encountered at 6,606 feet. 
The fluid is 97% oil of 30 plus gravity. The well is in the 
company’s Amestoy No. 1, the western outpost of the 


Rosecrans field. Tubing is being lowered to the bottom of 
the hole and a longer stroke pump is to be installed, when the 
yield is expected to be 250 barrels daily. New York refined 












































export prices: Gasoline cases, cargo lots, U. 8S. Navy 
specifications, deodorized, 29.15¢e.; bulk per gallon, 1l5c.; 
export naphtha in cargo lots, 17.75c.; 62-63 degrees, 19c.; 
66-68 degrees, 20.50c. Kerosene in cargo lots cases, 16.90¢. 
Petroleum, refined, tank wagon to store, 13¢e. Motor 
gasoline, garages (steel barrels), 20c. 
Pennsylvania - ---- $3.55 poo lla ae Bee Es eenddc sted $2.02 
SE cceebenan y: wou o 75 OS” aa 1.70 
I  iak stk te dans thine 5 “pag al RRR 2.23) Plymouth_......-. 1.65 
Somerset, light. -- 33 yo) eae 2 03|Mexia-_....----.. 2.00 
Wyoming Re ae 2.™)| Princeton. .....-- 2.02 Calif 5 & above. 1.85 
Smackover, 28 deg. 1.30|Canadian______-- 2 63\ Gulf, canahal mee 2.00 
POWEL. .cccccccce 2.00| Wortham... __---.-. 2.00| Richland ........ 2.00 
Oklahoma, Kansas and Texas— | Mid-Continent— 
tes 8 Fy DEGRNEEA. caccaces $1.00 Dt 2 Gl, ccaseunseened $1.35 
EID asd a sie eman acne 81 pp paapebipeeierteaner 1.55 
39 A ITER 2.25 ) °° aaa 1.80 
Below 30 Texas Co_....... 1.35| 36 and above........--_--- 2.00 
8 ara ae 1.80 | Caddo— 
4 fees 2.35 8 ear 1.70 
EE can cn cicascmakedbe Cae 
i I I ine nici ed ada bs 2.05 
RUBBER was firmer early in the week. Business was 


done at 42%4c¢. for smoked ribbed sheets on the 24th inst. 
and later at 43c. There was also some buying of April at 
42\4c. Very little business was done beyond that delivery. 
London was strong at 20!4c. spot buyers. London e.i-f. 
market was firm on Tuesday; April-May, 2014d.; May-June, 
20%4d.; buyers, c.i.f., New York, direct shipment from 
Singapore. Singapore on that day was quiet at 19)4d. 
spot buyers, and 19%d. for April. Nearby rubber is 
apparently much needed. While manufacturers are not 
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bidding for any large lots, they are taking nearby positions 
steadily. Sellers are holding firm. On the whole, business 
was quiet. Later in the week smoked ribbed sheets spot 
was quoted at 434 to 44e.; April, 4234 to 43 4e.; May-June, 
423< to 425<e., and July-Se ‘ptember, 4114 to4114e. Business 
remained quiet. On the 26th inst. London closed steady 


at 207<d. buyers for March ribbed sheets, 21d. for May- 
June, 20%.d. for July-September and 19%<d. for October- 
December. The c.i.f. market was firm; April-May, 204d.; 


May-June, 20! <d.; 


buyers ¢.i.f., 
from Singapore. 


New York, direct shipment 


HIDES have been quiet and the price tendeney has been 


downward. Recent sales of frigorifieo were at about $41, 
showing a decline of le. Common dry hides, Orinocos, 
22!.¢.; Bogotas, 25c.; Bolivians, 23 \4e.; west salted Central 


America, 15 to 16¢.; city spreads, 15 14e.; 
Colorados, 13c.; bulls, native, 10%4e.; frigorifico cows, c. & f. 
New York, 16!4¢.; steers, I8!oe. In Chicago big packer 
hides were generally rpg There was a moderate demand 
for native bulls at 1034¢., or 14¢. advance. Moderate quan- 
tities of light native cows are offered at 1314c., or ye. ad- 
vance over the previous sale rate, but tanners were not bid- 
ding over 1344c¢. Other selections were quiet and steady 
at recent prices. An independent packer sold 4,000 March 
all-weight native and branded cows and steers at 13!<e., or 
l4e. lower than other packers obtained recently. Skins 
were unsettled. Packers wanted 24!'se. for ecalfskins. 
Tanners hold off. Country hides were steady with offerings 
of good quality for the moment light. Average lots of ex- 
treme weights were quoted at 13c. to 1314c.; badly grubby, 
25-50-lb. weights sold at 12'4c. Some export inquiry was 
reported for free-of-grub 60 Ibs. and over cows and steers on 
the basis of Ll ‘oc. selected delivered seaboard, but dealers 
ask net terms. Badly grubby lots, 10!sc.; buff weights, the 
same range; free of grub lots are held above 11 '4e. in some 
cases but do not sell. Some snuffed chrome sides offered at 
28c. a foot for top selection. Later common dry hides were 
weaker. Venezuelans have declined 34¢., it is stated. The 
tendency is downward. Santa Martas are now quoted at 
.and Savanillas at 22c. River Plate frigorifieo hides were 
quiet and a sale of 5,000 Armour frigorifico steers was made 
t $41 25, or 1Se. c. & f.; 4,000 Artiga steers sold at $47, 
or 20 4c. 
OCEAN FREIGHTS. 


butt brands, 13 oe.; 


I3e 


Sugar rates have declined and 
grain advanced. Some 150 loads were taken, and also a 
eargo on the 23d inst. To Hamburg, Bremen and Rotter- 
dam the 10c. rate was raised to 13ce. Later grain tonnage 
was in brisk demand. 

CHARTERS included grain from Gulf to 
3s. 3d. May; from Atlantic range to Hamburg, 12\4c.; coal from Hampton 
Roads to Rio, $4 25: from Hampton Roads to Montreal, $1 May: lumber 
from Gulf to Plate with options, 148s. 9d.; from North Pacific to Australia, 
sub-let, $15 May; sulphur from Sabine to 6 Australian ports, base rate 
26s. May: sugar from Cuba to United Kingdom-Continent, 22s. 6d. early 
April; petroleum products clean oil from U. 8S. Gulf to French Atlantic, 
35s. 6d. April-May; from north of Hatteras to French Atlantic, 32s. 6d. 
March-April; from Gulf to French Atlantic, 35s. 6d. April; crude oil from 


Bordeaux-Hamburg range, 


U.S. Gulf to north of Hatteras, 44c. March-April; grain from San Lorenzo 
to United Kingdom-Continent, 16s., with many options prompt; from 
South Australia or Victoria to United Kingdom-Continent, 40s. May-June: 


Canadian lumber, 1,000 standards from Hlaifax to West Britain and(or) 
West Ireland, 66s. 3d. deals April; grain from Atlantic range to Hamburg, 
14c. with March-April; crude oil from U. 8. Gulf to north of Hatteras, 
32c. April; grain, 32,000 quarters, 10°, from Baltimore to Leningrad, 23c. 
option Hamburg 14c. April 1-10; coal from Hampton Roads to Rio, $2 25 
April; from Hi ampton Roads to West Italy, $3 10 April; sugar from Cuba to 
United Kingdom-Continent, 20s. 6d. April from Santo Domingo to St. 
John or Halifax, 19¢. Montreal 20c., option United Kingdom-Continent 22s. 
first half April; crude oil from California to New York, 73c. April; clean 
oil from U. 8. Gulf to French Atlantic, 33s. 6d. April. 


COAL has been quiet but it is believed that a better busi- 
ness will follow the railroad and independent reductions of 
about 50 cents. Retailers are selling at reduced prices. 
Dealers are interested in the meeting of the tri-district board 
of the United Mine Workers to be held at Scranton, Pa., 
during the week of June 9th to frame a new wage agree- 
ment to be submitted to the anthracite operators. Further 
curtailment is planned in order to reduce burdensome sup- 


plies. Some companies are showing deficits it is stated. 
Bituminous has been quiet and unchanged. The trade is 
stirred by the proposed increase in the Canadian tariff, 


whereby slack coal imported from the United States would 
be dutiable at 50 cents a ton instead of 14 cents as now 
and establishing a single tariff for lump and slack coal alike 
slack coal forms about 75° of the coal shipments to Canada 
tauising of the tariff would, it is declared, be a bad blow for 
the American coal trade. On the other hand some think that 
to maintain the present tariff of 14 cents on slack and 53 
on lump is unfair. Single toll, they contend, is more equit- 
able. 

TOBACCO.—Trade has been disappointing despite some 
small increase. Pennsylvania is neglected. A fair demand 
was reported for the Connecticut pool tobacco of 1923 broad- 
leaf. But in the main, buyers of tobacco as of so many other 
commodities just now are cautious. They buy only to 
supply immediate necessities. Nominal prices include 
Wisconsin binders 15 to 20c.; binders, northern, 45 to 50e. 
binders, southern, 25 to 35c.; New York State, seconds, 35 
Be; Ohio Gebhardt binders, 26 to 30c. Little Dutch, 
23c.; Zummer Spanish, 30 to 35¢c.; Havana Ist Remadios, 
$1 05 to $1 10; 2d Remadios, 85 to 95e. 

COPPER early in the week was quiet 


and easier. A lower 





stock market and a decline in London were depressing 
influences. The maximum price was 14\%c. delivered in 
the valley. Later on the price declined to 14\%e. on a 


further fall in stocks, and lower cables. It was even said 
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In London on the 25th inst. electrolytic declined 10s. 
sales of 1,400 tons. The American Brass Co. reduced prices 
of sheet brass and brass tubes 144c., sheet copper and bare 
copper %<c., effective March 26. Late in the week copper 


on 


declined to 14¢. delivered to Connecticut Valley. A sale 
of 1,000,000 Ibs. was made at that figure on the 26th inst. 
The f.a.s. New York price was 13.90c. London prices 
were lower. 

TIN was quiet and easier early in the week, both here and 
in Londor Later on, however, prices advanced on higher 
London cable Prompt Straits sold on the 25th inst. a 
93°94C. Str shipments this month are expected to be 
1.250 tons and delivers over 6,000 tons Later on Straits 
tin rose to 54)4c. on an advance in London. Susiness was 
quiet, however. 

LIAD declined in sympathy with lower London prices 
Like other metals, lead has been dull. There rood 


movement against old contracts, but new | 
Lead ore 


The 


is small 
district. 


ing ¥ 


ton to $110 in the tri-State 


114 
" - 
deelmned a 2 


leading 


ling refiner 9¢. New York. In the out- 
side market &.S5 to 9c. Is asked in New York and 8.50 to 
§.55¢c. in Kast St. Louis. The American Smelting & Refining 
Co. reduced the price $5 on the 26th inst. to 8.75¢. New 
York In the outside market prices were lowered auto- 
matically to the same level. The East S Louis price was 
reduced $2 per ton to 8$.40¢. Londor lower 
ZINC, like other metals, has been quiet and lower. 
London on the 24th inst. sent lower pric s, but later in the 
week advanced 5s. on the spot and Gd. onfutures. Here 
prices were 7.70 to 7.72 Ke Ni rk and 7.35 to 7.37! c 


Yi 
ls 


East st Louis. Icxport busines gs. 


STEEL has been in demand from railroads and automobile 
industries, but otherwise quiet It is claimed that consump- 
tion has not fallen off materially if at all. But it is believed 
that the March output is likely to show a decline from that 
of January and February. The Ford Co. has been buying 
automobile steel on a large seale, said to be some 100,000 
tons of bar mill products, for delivery from time to time 
during the next three months. In the Pittsburgh and 
Youngstown districts the average output has dropped to 
82%, a decline of 3% within a week. The largest steel 
awards thus far this year were made last week, i.e., 165,000 
tons. Youngstown reports a good demand for full finished 
sheets, without, however, causing any increase in the price. 


{) 


It is 4.60¢., the highest for prime 22-gauge auto-body stock. | 


The higher priced car companies, it is said, pay something 
above this on other material. It is said that the demand 
for sheets has increased, and that consumers aré hurrying 
up shipments. Black is quoted at 3.50c. at the highest 
and blue annealed about 2.60c. The demand is mostly for 
prompt shipment. Sheet bars there are around $39. Wire 
rods are quoted at $48 to $50, with a fairly steady demand. 
But taking the steel trade as a whole, it is not in satisfactory 
condition. ‘To only two big industries are the sales of note- 
worthy size. 

PIG IRON has been dull. 
the moment. 
fails to appear. 
consumption. 


Buying is only for the needs of 
Mills want new business and show it. It 

Production is plainly enough far outrunning 
Loath to accumulate stocks on the one hand 
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that business was done at 14c. but this could not be confirmed 
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mand disappointing. A number of offerings were with- 
drawn, especially in the early sessions. Sales on March 20 
were only 4,178 bales. Compared with the closing prices 
of the last auctions six weeks ago. fine merinos showed a 
decline of 10°. coarse merinos 15°7. best grade crossbreds 
10 to 15%, medium grade erossbrreds 15°7, coarse cross- 
breds 15 to 20° and Punta Arenas and Capes 15°7 During 
the auctions the home trade bought 30.500 bales, the Con- 
tinent 23,700 and there were 17.000 bales withdrawn, with 
another £4 000 bales stored in London not offered. 
Prices were as follows: 


and 


New South Wales, 721 bales: Scoured merinos. 40 to 55d.: scoured cross- 
reds, 20 to 49\4d.; greasy merinos, 18 to 31'4d.; greasy crossbreds, 74 
to 25%d Queensland, 829 bales: Scoured merin:s. 42 to 52d.; scourec 
crossbreds, 22 to 49d.; greasy merinos, 19 to 33d.; greasy _crossbreds, 
14 to 27%d. Victoria, 801 bales: Scoured merinos, 35 to 60d.: scoured 
crossbreds, 23 to 484d.:; greasy merinos, 16 to 38\<d.: crossbreds, 14 to 
OF d New Zealand 741 bales: Scoured crossbreds, 19 to 39d.: greasy 
Cros sbreds, 141% to 27 d. Cape Colony, 279 bales: Greasy merinos, 16 
to 25%d crossbreds, 13 to 20d. Falkland Island 702 bales: Greasy 
merinos, 14 to 23d.: crossbreds, 11% to 23d. Peru (washed), 105 bales: 
Greasy merinos, 14% to 23d. 


Boston quotations were as follows: 


Ohio and Pennsylvania fleeces delaine unwashed, 60 to 62c 6 blood 
combing. 60 to 61lce blood combing, 60 to 6le fine inwashed, 53 to 
55e Michigan and New York fleeces, Delaine unwashed, 57 to 58c.; 

blood unwashed, 56 to 57c.: blood combing, 59 to 60c.; 4 blood 
nwashed, 59 to 60c.: fine unwashed, 50 to 52c. Wisconsin, Missouri 
nd average New England blood. 57 to 58e ‘ blood. 57 to 58c.: 4 blood, 
5, to 57c. Scoured basis, Texas fine, 12 months (selected), $1 55 to $1 60; 
fine & months, $1 30 to $1 35 California, northern, $1 50 to $1 55; 
Middle County, $1 35 to $1 40: southern, $1 20 to $125. Oregon, eastern 


No. 1 staple, $1 53 to $1 55: fine and fine medium combing, $1 40 to $1 45; 
eastern clothing, $1 25 to $1 38; Valley No. 1, $1 30 to $1 35. Territory: 
Montana and similar-fine staple, choice, $1 55 to $1 60 ; blood combing, 
1) to $1 42: % blood combing, $1 20 to $1 25: hlood combing, $1 15 

» $117 Pulled Delaine, $1 55 to 31 57: AA, 50 to $1 55; A supers, 
$1 30 to $1 35. Mohair, best combing, 85 to 90c.; best carding, 75 to 80c. 


lo 
$1 


$1 


The rail and water shipments of wool from Boston from 
Jan. 1 1925 to March 19 1925, inclusive ere 38,550,000 
lhs., against 44,717,000 Ibs. for the eal period last year. 


The 


were 


1925 to 19 1925, inclusive, 


74.982. 800 Ibs. for the same 


receipts from Jan. 1 March 
80.362 ,500 lbs., against 


pe riod last year. 





COTTON 
Friday Night, March 27 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
100,249 bales, against 148,871 bales last week and 185,061 
bales the previous week, making the total receipts since the 
ist of August 1924, 8,380,851 bales, against 5,909,342 bales 
for the same period of 1923-24, showing an increase since 
Aug. 1 1924 of 2,471,509 bales. 














| 
Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston....-.. 7,351 5,390| 7,631 5,222) 2,942) 2,427) 30,963 
Houston..--..--| -..---| 1.767 6.055| 3.205, 5.169 16.196 
New Orleans_.-- 3,331 4,972 4.330 3,642) 3,713 2,540 22,528 
Mobile — 446 484 534) 144) 338 350; 2,296 
Pensacola... .... RE Shah IN | anes _| | EES .| 400 
Jacksonville _- : = i os onngmal 6 6 
Savannah... ..- 1,119, 1,947; 2,360) 1,369) 671| 1,759) 9,225 
Charleston... _--} 4124 336 528 531) 230 198 2,247 
| Wilmington - - -- 782 1,867 731 685) 863 | 287 5,215 
I ats. ® atte wi 1,311} 2,063 2,193) 389} 1,581; 1,310) 7 847 
New York.....- pay Dl senges! wnetwn sanel waenaal 260 
Boston ...._---- 142} 205) ~ 831) ------ 804) 444) «2.126 
Baltimore... ~~ Pe (PRET ree HE FE eae Somart ‘ 935 935 
Philadelphia - - - _| St eo | ee 5 


or to reduce output on the other mills are between the horns | 


of a veritable dilemma that nobody minimizes. March out- 
put it is believed will show a decrease compared with that 
in January and February. Latterly it has been reduced, it 
appears. Prices are largely nominal at recent quotations. 
Foreign iron has been as slow as domestic. 
Dutch and German iron quote $24. Seaboard duty paid for 
reducing prices apparently would not stimulate trade much 
at this time. Ferromanganese was quiet at $115. Atlantic 
seaboard duty paid; Spiegeleisen $32 to $33; furnace as to 
manganese content. Coke was dull; foundry coke retailed at 
$4 25 to $5. Connellsville for the ordinary brands. Penn. 
iron was $23 furnace. Some rightly or wrongly think that 
$22 50 would be accepted especially on good sized tonnages. 
Buffalo is nominally $21 50 but if $21 were bid especially 
for good sized lots, there are those who think that some 
manufacturers would consider it. During March foreign 
iron has arrived at Boston to the amount of 7,000 tons of 
which 3,500 tons was Indian, 1,500 Belgian and the rest 
Dutch and Seotch. Dutch and Scotch it is said can be had 
at $22, Boston dock duty paid. 


ing 


WOOL has been quiet at the recent decline. 
the tone was a little steadier the last 
no marked change, but ended about ste ady. But here the 
state of trade is far from satisfactorv. The whole 
industry could be in far better shape than it is. 
land, N. Z., Mar. 24 8,200 bales were offered, of which 4,900 
were sold. Selection poor. Demand spasmodic. Prices 
compared with the last auctions, on Feb. 10, showed a decline 
of ld. on best wools and 3d. to 4d. on inferior wools and 
lambs. Bradford, England, cabled: “A serious situation 
has developed in the wool trade here in consequence of a 
slump in wool since last Christmas. The Bradford section, 
it is said, has lost fully £9,000,000 on stocks of wool bought 


last year. The extensive use of artificial silk has, it is said, 


Some thought 
London sale showed 


“as 


At Auck- 


been one cause of the big break in prices.”’ 

In London on March 20 the latest series of wool auctions 
closed with prices about steady compared with the opening 
Offerings were large throughout the series. 


figures. De- 


Importers of | 


woolen | 





Totals this week_! 14,906 19,291 17,838! 18,037 


| 14,752. 15,425 100,249 

The following table shows the week’s total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 

















| 1924-25. 1923-24. Stock. 
Receipts to |——_—_——____—_- “Thi - 4 
March 27. | This \Since Aug his |Since Aug | 
| Week. | 11924. | Week. | 1 1923. 1925 1924. 

Galveston. _.----| 30,963\3,478,025) 16,398/2,686,562) 348,216) 178,709 
Temes OR. cccs. | . | 62,126 18,606 >, 150 41 
Houston ...-...-| 16,196)1,586,115) 6,979) 991,557 ae mini Pein 
Port Arthur, &c-__| === =| : 
New Orleans_____| 22,528.1,736,815) 13,619'1,090,308) 277,837) 130,943 
Gulfport i 1 - x : . i a= 
Mobile ~~~| ~2,296) 139,780, ~ 793) 50,186, ~ 8,427 8,575 
Pensacola » | 400 10,406 ll 221 ---; j . -~- 
Jacksonville } 6) 3,231 G4 3,872 740 2,533 
Savannah | 9 225) 578 565 3,048 337 493 44,899 41,445 
Brunswick 7 539) - SSO 130 _ 37 
Charleston 2.247; 228,583) 2,639) 168,729 31,442 25,473 
(,eorgetown | . ae eC -o9 
Wilmington 5,215) 124,591 281) 113,152 35,534 13,554 
Norfolk | 7.847 349,523 1.467 349,008 83,261 70,653 
N port News, &c_} ‘ : = 
New York 260 20.997 & 488 198,302, 146,883 
Boston 2,126 33,785) 1,230) 28,732 1,781 » 4703 
Baltimore : 935 26,725 142 22,719 ] 361 1,770 
Philadelphia ool 5 1,045 15 1.254 b.4 eed OS 

Totals 100 249 8.380.851 49.733 5.909.342 1.040.805 629.390 

In order that comparison may be made with other years, 
we Ziv by low the totals at le ading ports ‘ ons 
Receipts at— | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. | 1919-20. 
Galvesten a 30 063 lf ys 9,995 4.440 21 0,961 
Hiouston &c. 16,108 6.979 USD 1,050 21 Hol +7 19 
New Orleans 22,025 13,619 26,92 er) 4.185 2.21 
Mobil 2 206 793 R20 2,54 1,140 2,382 
Savannah 9,225 >,0418 15,274 15.180 s 184 25.034 
Brunswick 5 1 Of 1.000 1.000 
Charleston... 2,247 2,639 2,979 D-OLS 1,146 2.7587 
Wilmington —- 5.215 251 225 O06 i4 ~ 034 
Norfolk 7.8147 1,467 2,102 » Dae 156 t,.051 
N port N., &c - = FT - F oo -=° 
All others__- 3.732 1.509 3,276 2,497 1.546 1.774 
Total this wk 100,249 19,733 62,654 90,932 92,968, 109,953 
Since Aug. 1 8.380.851 5,909,342 5.198 .931'4,601,982 4.808.445 5.934.180 





Mar, 28 39235. 
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The exports for the week ending this evening reach a total 
of 89,082 bales, of which 22,437 were to great Britain, 8,699 
to France, 22,860 to Germany, 8,928 to Italy, 20,407 to Japan 
and China and 5,751 to other destinations. In the corre- 
sponding week last year total exports were 60,620 bales. For 
the season to date aggregate exports have been 6,745,775 
bales, against 4,490,084 bales in the same period of the pre- 
vious season. Below are the exports for the week. 





Week Ended = 





Mar. 27 1925. | Great Ger- Japand 

Exports from— \Britain. France.| mar Italy. |Russia.\| China Other Total 
Galveston - .-- 12,156 6,404 i 1,382) 20,002 
Houston . - 4,005 6,936 4.155 15.096 
New Orleans P 4,407 2.127 ; -| 11,323 2 461) 20,318 
Mobile 2 na | 200 200 
Pensacola 400 : . 400 
Savannah 6.747 | 6,747 
Charleston 3,400 3,400 
Wilmington ....] - 5.200! 6,550 11,750 
Norfolk 1,200 1,200 
New York 2.796 287 2.59 251 200 1,696 7.825 
Boston 738 65 S03 
Philadelphia - . ‘ 12 12 
San Francisco 529 529 
Seattle MIM) ROO 

Total 22,437 8,699 22,860) 8,928 20 407 5.751) 89,082 
Total 1924 8.529| 6.459) 13,171!) 10.95% 18,641} 2,861) 60,620 
Total 1923 1.546 ] 52 YS5 By, 29,493 4,174 8.893 
From Erported ti 
Aug.11924t - “= 
Var.271925| Great Ger japand 
Erp I ! I é I / China Othe Total 
Galveston. 7O8.1 568 SHY 7.109 222.161! 22,250'313,.895 357,720) 2,520,192 
Houston 492.178 206,038 830 128.2 36,500) 94,831 129,033 1,550,703 
Texas City STH 8.034 16,704 
New Orleans) 431.674) 73,785 177,569 128,¢ $8.013,120 }) 98,1961,078,271 
Mobile 148 500) 31.667 ] 1.300 68,630 
Jacksonville 1,278 60 1.33 
Pensacola 6,782 9 1,14 $25 8,842 
Savannah 172.637 Q 311195.282 697 21.600 9 975 411.52 
Charleston 7 Zl¢ 7 274 28,900; 11,724 175,465 
Wilmington on 56.639) 16.350 76.055 
Norfolk 99.215 $35 89,133 4,000 1,400) 194.183 
New @Work 139,345) 34,049) 90,425 1417 6.381) 53,961 363,578 
Boston », 148 120 4,591 9,659 
Baltimore 150 150 
Philadelphia 4.129 114 191 ~ 629 5,113 
Los Angeles 37.080 1,300 14.619 506 53,505 
San Diego 22,410 1,129 23,539 
San Francisco 109,803 109,803 
Seattle ..... 78,275 152 78,427 
| 
Total. 2,264,392 '784,377 1588418 538,628 106,763 793,822 669,375,6,745,775 


594,004 990,453 424,178 


524,784/719,785/389 327 


18.631/515,815|469,205 4,490,084 
290/476 337/497 ,19113,826,214 
NOTE.—Erzports to Canada.—It has never been our practice to include in the 

above table exports of cotton to Canada, the reason being that virtually all the 

cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming tohand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of February the exports to the Dominion the present season have 
been 17,373 bales. In the corresponding month of the preceding season the exports 
were 12,424 bales. For the seven months ending Feb. 28 1925 there were 132,533 
bales exported, as against 104,290 bales for the corresponding six months of 1923-24. 


| - 
Total '23-'24'1,477,798 
Total °'22-'23'1,218,455 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 














On Shipboard, Not Cleared for— 





| Coast- 

















: Great Ger- Other l Leaving 
March 27 at—'Britain.| France.| many. |Cont'nt.| wise. | Total. | Stock. 
Galveston___-_- 14,998 12,900 8,700 30,000 7,500) 74,098) 294,118 
New Orleans__| 10,840, 1,868 9,943 24,470 652) 47,773) 230,064 
Savannah ____. Bi aseccs SA avence 400; 9,400 35,499 
Charieston....| .....- \ weennel amie Se 210 210) = 31,232 
Mobile....... | Bn teeneel saxnee 2,800 572, 6,072 2,355 
Danteant Benll mace a) sitaukel snc vant 2 82.124 
Other ports *__ 4,000 2,506 2,000, 2,000 500) 11,000, 235,723 
Total 1925_.| 38 675) 17,268 24,643} 59,270, 9,834 149 690) 911.115 
Total 1924_- 9,364) 12,296 13,920 23.301) 4,498, 63.379) 566,011 
Total 1923- - 7,831! 11,341!) 10,288) 27,097) 11,300) 67,857! 579,208 


* Estimated. 


Speculation in cotton for future delivery has much of the 
time been quiet and listless, not to say monotonous. Prices 
drifted downward under the weight of declining stocks and 
grain markets, but more particularly because of unfounded 
reports that the drought in Texas had been broken. In addi- 
tion, the very fact that speculation was dormant had a bad 
effect. Breaks, however, of 1 to 8 points in stocks and sharp 
declines in grain counted for not a little. Also, Liverpool 
wavered, Its spot sales fell off to 6,000 bales. Speculation 
there died down, although there was some buying by London 
and the Continent, and also a certain amount of trade call- 
ing. But Manchester's news was less encouraging. Yarns 
there were irregular; in cloths there was only a fair busi- 
ness. Worth Street was dull at declining prices. Fall River 
was slow. Southern mills were said to be getting few new 
orders for yarns. Philadelphia was more or less depressed 
in the yarn trade. Rhode Island advices said that the mills 
would close rather than accumulate stocks of goods or sell 
at prices involving a loss. This seemed to be an intimation 
that things were not going right. Also, spot markets at the 
South were far less active, and prices declined. New Or- 
leans that 


sent reports there was some foreign reselling 
there. It does not appear to have been on a large scale, but 


the mention of reselling naturally had anything but a stimu- 
lating effect. An easier basis was reported on the lower 
grades. Exports fell off. There were intimations, with or 
without foundation, that April exports would be smaller. 
And it was remarked as significant that heavy Florida buy- 





| expect at least a normal number, sufficient 


_ ined, 





ing in the middle of the week was not attended with any 
marked advance in the price. The ease with which big 
blocks of cotton was obtained was generally commented upon. 
If Florida wanted to buy there were others quite as willing 
to sell. If shorts were tired of their side of the markets 
there were longs who were equally tired of theirs. The fail- 
ure of bullish weather and statistics to bring about any 
marked improvement in the price was considered a signifi- 
cant factor. For the time being bullish points have in a sense 
become burnt powder. If the drought in Texas had not been 
relieved the idea was that it soon would be. The soil east of 
the Mississippi River was said to be in the main in good 
condition. And at least some rain fell in the southeastern 
part of Texas, where planting had been done. Some reports 
from the eastern belt stated that sales of fertilizers had in- 
creased. It was said, too, that the Texas acreage might be 
increased; from the very fact that the drought had been so 
prolonged some Texas land originally designed for wheat 
and oats is to be planted to cotton. Tattersall’s report said 
that during the past month all sections of the Lancashire 
trade were unsatisfactory, with a tendency of spinners and 
manufacturers to lose ground. The financial factor was 
considered inimical. Lancashire still complained of the 
recent increase in the Bank of Engiand rate of discount to 
5%o. Manchester must have smaller costs in order to con- 
tinue at anything like the normal operations: and so on. 

The Bureau of Entomology of the Department of Agri- 
culture issued a report on the 26th inst. in regard to the boll 
weevil emergence, in which it says that so far as the indieca- 
tions show at the present time the Southeastern States may 
, in fact, to be a 
serious problem from the very beginning of the season. But 
from Alabama westward, it adds, it is evident that a lighter 
infestation will prevail on the average, with a possible ex- 
ception of the extreme Gulf Coast region. It also evi- 
dent, however, that this infestation is going to be very ab- 
normally “spotted.” It adds, “while the emergence will be 
fairly low throughout a large portion of the territory exam- 
it is still high enough so that with summer weather 
favorable for weevil multiplication serious damage may 
result and the best that may be expected is that the farmer 
will have an initial advantage in the early season in his 
fight against the weevil.” 

On the other hand, Palm Beach interests are supposed to 
have covered 50,000 to 60,000 bales of May and October, in- 
cluding some July on the 24th and 25th inst. And cotton, 
indeed, has at times resisted the depressing effect of a break 
in stocks and grain with a steadiness that struck a good 
many people as significant. And it seemed as if Palm Beach 
had changed its attitude on both wheat and cotton. Cer- 
tainly on the 25th inst. it was believed to be buying July 
wheat for long account. Some wondered whether some of 
the persistent buying of October cotton by this interest might 
not have been doubling up on the long side. In any case, 
the buying was heavy. Aggressive short covering ceased. 
If exports were not as large as recently, they were persis- 
tent. They had reached a total not far from 50% larger 
than up to the same time last year. The basis on the higher 
grades of spot cotton was reported strong. And although 
exports have fallen off there is apt to be a spurt at the 
month-end. In any case the foreign demand was expected 
to continue on a noteworthy scale. Good cotton was in 
steady demand at the South and not easy to find. It is re- 
ported, too, that at New Bedford there have recently been 
rejections of some 10,000 bales. It is said that the Amoskeag 
mills have rejected some 14,000 bales. Buying to replace 
this cotton, it is surmised, will not be the easiest thing in 
the world. As to weevil, July and August will tell the story 
rather than March. But on Thursday prices broke 40 to 57 
points, the latter on the next crop, due to enormous selling, 
traceable in a large measure to the fact that the weevil 
report was not so bad as had been expected, that trade in 
raw and manufactured cotton was dull, that exports have 
fallen off. Spot cotton was the dullest of any time this 
vear. In Philadelphia yarns were dull and more or loss 
depressed. Manchester was less active, and yarns were 
irregular there. There is more or less talk in New England 
about the possibilitivy of curtailment unless trade soon im- 
proves. And speculation in cotton was still dull. Many of 
the bulls seemed completely disillusioned. The concentrated 


is 


selling for the day was in some quarters put at 75,000 to 
100,000 bales. Some even suggested a larger total. Palm 


feach was supposed to have resumed selling, after having 
recently covered on a large It was said, too, that 
Arkansas points sold heavily, that uptown operators com- 
pleted their liquidation, that Chicago and St. Louis sold 
on a considerable scale. Liverpool and the South generally 
sold more or Jess. And abant the only buyers were shorts. 
The trade bought on only a moderate scale. A renewed de- 
cline in the afternoon of Thursday was due to rumors of 
showers at Abilene, Texas, and other parts of that State, and 
also partly to a break in stocks and grain, with money up 
to 414% on call. The bull side was distinctly less popular. 
Trade in general in the United States was more or less dis- 
appointing. 

Today prices were irregular, advancing early 15 points 
on the old crop and 20 to 25 on the next, with the Texas 
drought unbroken, the early cables better than expected and 
considerable covering of shorts as well as lessened liquida- 
tion. Later on, when it was found that stocks and grain 
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from 30,000 to 40,000 
with some of the next crop. 


and Liverpool also sold. Spot markets were very 


dull at some decline. Goods were quiet in Worth Street, 
Fall River and Manchester. Spot sales in Liverpool dropped 
to 4,000 bales. ill later, however, selling fell off, stocks 
rallied, the week-end figures proved to be bullish, especially 
n the matter of the decrease in the world’s visible supply 
and shorts took the alarm and covered. This brought prices 
back on the old crop to about where they ended on Thursda 
The final prices were 7 to 11 points higher than the day 
before For the weck there is a decline, however. of 80 to 
85 points. Spot cotton ended at 24.20c. for middling, show 
ing a Gecl line for the week of 75 points. 

Th wing erages of! the differences hetween gract 
as figure oe from the Mar.26 quotations of the ten marke 
designated by the Secretary of Agriculture, are the dif - 
ences from iddling established for deliveries in the Ne 
York market on Apr. 2 1925. 

Middling fair .1.01 on| Middling “yellow” stained 2.85 off 
Strict good middling 77 on| Good middling “blue” stained. _1.44 off 
Good middling 55 on| 3 trict middling “blue” stained__1.85 off 
Strict middling - .34 on! *Middling “blue” stained .--2.65 off 
Strict low middling ... -60 off| Good middling spotted se a. 
Low middling .1.43 off | Strict middling spotted 18 off 
*Strict good ordin: ary nb aeieia 2.47 off Middling spotted 61 off 
*Good ordinary ._..3.57 off| Strict low middling spotted ...1.42 off 
Strict good mid yellow’ tinged.0.02 on Low middling spotted -..2.43 off 
Good middling “‘yellow” tinged .34 off Good mid. light yellow ats alr ed. 8 off | 
Strict middling “yellow” tinged 8 off *Strict mid. light yellow stained.1.40 off 
*Middling “yellow” tinged _. 1.48 off *Middling light yellow stained. _.2.11 off 
*Strict low mid. “yellow” tinged.2.44 off Good middling “‘gray’’....____- .49 off 
*Low middling “yellow” tinged __3.53 off *Strict middling “gray” 88 off 
Good middling “yellow” stained_1.61 off *Middling ‘“‘gray”’ "1.40 off 
*Strict mid. “yellow” stained .2.11 off * These grades are not deliv verable 

The official quotation for middling upland cotton in the 
New York market each day for the 7 ist week has been: 

Mar. 21 to Mar. 27 Sat. ally Tues. Wed.Thurs. Fri. 
Middling upland 25.80 25.65 25.50 25.65 25.25 25.20 

. . ¥ . vr rr . ‘ . a — ia. 
NEW YORK QUOTATIONS FOR 32 YEARS 


The 


quotations for middling upland at New York on 
Mar. 27 for each of the past 32 vears have been as follows: 
1925 .....25.20¢.|1917 19.106. 11909 9.75c.|1901 __--_ 8.06e. 
1924 26 800. 11916 12.05¢. 1908 19.40. | 1900 G.S&e 
192% 29.35¢.11915 9 65e.!1907 19.95¢.|1899 6.31¢e 
1922 17 .8Ne.11914 13.50¢.! 1906 11.70¢c. | 1898 — § .08e 
1921 12.35¢.11913 12.70¢.|1905 & O5e.|1897 - 7.31¢ 
1920 41.50¢.11912 19. 85e.'1904 15.20¢. | 1896 7 R&C 
1919 28.300.) 1911 14.40. | 190% 10.05¢. | 1895 - 6.31¢ 
1918 $4.25c¢./1910 15.15¢.'1902 8.94c.| 1894 75h 
MARKET AND SALES AT NEW YORK. 
Spot Futures SALES, 
Market Market $$ $ $$$ $$ _____. 
Closed, Closed. Spot. |Contr't., Total. 
Saturday _ lQuiet, 15 pts. dee__ Quiet but st’'dy on . 
Monday ___|Quiet, 15 pts. dec__\Steady ae 1,200; 1,200 
Tuesday out ‘t, 15 pts. dec__ Barely steady 100 100 
Wednesday _|Quiet, 15 pts. adv__ | Quiet . ‘ 
Thursday i\Quiet, 40 pts. dec__| Barely steady ° 500 500 
Friday . ‘ea 5 pts. dec__ | Barely steady r 
Total. 1.800' 1.890 
FUTURES.—The highest, lowest and closing prices at 


New York for the past week have been as follows: 





























| | ’ 
‘aturday, Monday, | Tuesday Wednesday,| Thursday, Friday 
| March 21 March 23 March 24 Varch 25 March 26 March 27 
} - 
March ee | 
Range - -)25.43-25.55/25.10-25.28)25.17-25.35)25.12-25.31 
Closing .}25.43 25.27-25.28|25.17 
Aprtl | | | | 
Range - .| -_ = - | 
” Closing .|25.55 25.34 ——|25.23 ——|25.32 ——|24.90 ——|24.86 
May | | | } 
k Range los 65-25.78\25.21-25.43/25.29-25.57/25 24-25 46/24 97-25.43/24.78-25.13 
Closing -|25.68-25.70)25.41-25.43/25.30-25.34|25.39-25.40)| 24 .97-25.00/24 .93-24.95 
June | | | 
Range — -_ —|— | — -_— 
* Closing _|25.79 —|25.53 125.43 [25 51 ——/25.09 —|25 06 
July | | 
Range _ _|25.90-26.05)25.50-25.67|25.55-25.81|25.57-25.70\25.20-25.70|25.03-25.34 
Closing 125 90-25 .94/25.65-25 66/25 .57-25.60/ 25.64 125.21-25.24/25.20-25.21 
Angust— | | 
Range - —(25.18-25.32|— 25.52-25.52|— —_|—- —- — 
Closing .|25.66 —i25.41 —- 25.33 125.50 ——|25.07 —|25.05 
Sept | | | 
Range 25.13-25.13) —|25.30-25.30|\—- — 
Closing _|25.53 25.15 125.06 ——|25.23 ——/24.72 ——|24.79 — 
October | | | | 
Range j25 35-25 .50/24 82-25 24.87-25.18/24.92-25.10/24.50-25.08/24.45-24 74 
Closing .|25.37-25.38)24.99-25.01/24.90 —|25.07 ——)24.53-24.54|24.60-24.61 
Nor .— j | | 
Range. -_ —— las = = —_. aelee SS Se ae 
Closing .|25.37 125.00 ——|24.90 ——\|25.07 ——/24.52 “se — 
Dec } | | | 
Range - .}25.35-25 49/24 .83-25 .07|24.87-25.17|24.91-25.10|24 .50-25.07/24.50-24.77 
Closing _|25.38 25.00 25.90-25.91/ 25.07 24.52 ——-|24.62 
Jannary— | | | | 
Range _ _|25.18-25.30)24.75-24 90/24 .75-24.99/24 86-24 91/24 .37-24.81|24.37-24.59 
Closing .|25.18 — ee 24.73 24.91 ——|24.35 ——|24.46 —— 
Feb.— } 
Range..|—- — — — — «ies os — —|24.53-24.53|— > 
Closing -—— — —'—- — 24.79 ——'24.38 ——'24.35 — 
Range of future prices at New York for week ending 


Mar. 27 1925 and since tr: ading be gan on each option. 

















Option for- tange for Week Range 

Mar. 1925 25. 10 Mar. 23)25.55 Mar. 21/21.50 Sept 
April 1925_-_}._.-- 24.02 Dee 
May 1925..|24.78 Mar. 27|25.78 Mar. 21|21.73 Sept 
June 1925-_- de. Ree | : 22.55 Sept 
July 1925_..|25.03 Mar. 27|26.05 Mar. 21/21.40 Sept 
Aug. 1925_.}25.18 Mar. 23)25.52 Mar. 25\22.45 Oct. 
Sept. 1925_.|25.13 Mar. 24|25.30 Mar. 26.21.80 Oct 

Oct. 1925..|24.45 Mar. 27|25.50 Mar. 21|21.50 Nov 
i @ ae = .....|24.07 Dec 
Dec. 1925__|24.5@ Mar. 26'25.49 Mar. 21\23.36 Jan. 
Jan. 1926_.|24.37 Mar. 26|/25.30 Mar. 21/24.00 Feb 
Feb. 1926__'24.53 Mar. 26'24.53 Mar Mar. 
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E VISIBLE SUPPLY OF COTTON 


-night 





ip by cable and teleg: ip! s as follows Foreign stocks, as 
vell as afloat, are this week’s returns, and consequently 
"4 - , : sin : 
ii foreign figures are brought down Thursday evening. 
But to make the total the complete figures for to-night 
Friday), we add the item of exports from the United States, 
including in it the exports of Friday only 
March 27— 1925. 1924 923 1922 
Stock at Liverpool bales. 912,000 671,000 508.000 917,000 
Stock at London. 3.000 1,000 5,000 1,000 
Stock at Manchester -_ - 133.000 116.000 68.000 65,000 
Total Great Britain 1.078.000 788.000 881.000 9R3 000 
Stock at Hamburg-—- 5.000 5.000 : 46,000 
Stock at Bremen-_ 19 HOO 199,000 69.000 272.000 
Stock at Havre 213.000 122.000 125.000 127.000 
Stock at Rotterdam 9. 000 19.000 11.000 7000 
Stock at Barcelona- 8? O00 57.000 103.000 147,000 
Stock at Genoa 7 57.000 25,000 8.000 20,000 
Stock at Antwerp 3.000 1.000 3,000 a 
Stock at Ghent - - 12,000 12,000 15,000 16,000 
Total Continental stocks . 630 000 150.000 334.000 635,000 
Total European stocks 1,708,000 1.238.000 1.215.000 1,618,000 
India cotton afloat for Europe. 211.000 222 OOO 161,000 96,000 
American oy = afloat for Europe 468.000 243 000 174.000 257 .000 
Egypt, Brazil, afloa tforE urope 7,000 49,000 95,000 83,000 
Stock in z emiste Egypt..... 183,000 201,000 261.000 » oe eae 
Stock in Bombay, India 799,000 921.000 907.000 1,129,000 
Stoc k in U.S. ports i 6 04 ,805 629.390 647,065 : 062,149 
Stock in U. 8. interior towns 837.576 623 832 742,998 1.203.182 
U.S exports to- day 5.169 = rs 5,201 
Total visible supply : 5,322,550 4, 27.222 4,203,063 5,7! 56, 532 
Of the above, totals of American and other descriptions are as follows 


\merican 





Liverpool stock bales. Hy 1.900 4196 .000 449.000 505,000 
Manchester stock 110,000 94,000 46.000 43,000 
Continental stock 587.000 369 000 276,000 517,000 
American afloat for E urope. 468.000 243.000 174,000 — 257,000 

S. port stocks. ..... : 1.940.895 629,390 647,065 1,062,149 
U. S. interior stocks $37,576 623,832 742,998 1,203.182 
U. 8. exports to-day 5,169 5.201 

tS il American - 3.789.550 2.365.222 2 335,063 3,592,532 

ast Indian, Brazil, &c 
rae stock 181.000 65,000 359,000 412,000 
London stock 3.000 1.900 5.000 1,000 
Manchester stock 23.000 22 OOO 22 —00 22.000 
Continental stock 63,000 81.000 58.000 118,000 
India afloat for Europe 211.000 222 000 161,000 96,000 
Egypt, Brazil, &c., afloat 70,000 49.000 95,000 83 ,000 
Stock in Alexandria, Egypt - 183.000 201,000 261,000 — 303,000 
Stock in Bombay, India 799,000 921,000 907 .000 1,129,000 

Total Fast India, &c e 1,533,000 1.762.000 1,868,000 2,164,000 

Total American 3,759,550 2,365 222 2,835,063 3,592,532 

Total visible supply 322 550 4,12 7.222 4.203.063 5,756,532 
Middlind uplands, Liverpool 13.88d. 16.01d. 14.80d. 10.69d 
Middling uplands, New York 25.200¢ 27 .40c. 28.85. 18.10¢. 
Egypt, good Sakel, Liverpool 21.60d. 18.80d. 20.75d. 
Peruvian, rough good, Liverpool. 20.75d 23 50d. 18.75d. 13.00d. 
Broach, fine, Liverpool. : 12.50d 14.00d, 13.00d, 9 65d. 
Tinnevelly, good, Live rpool 13.15d 14.90d, 14.15d. 10.554, 


Continental imports for past week have been 189,000 bales. 


The above figures for 1925 show a decrea se from last week 
of 157,804 bales, a gain of 1,195,328 from 1924, an ine rease 
of 1,119,487 bales from 1923, andafalling off of 433,982 bales 
from 1922. 

THE INTERIOR TOWNS the movement—that 1s, 








the receipts for the week and since Aug. the shipments for 
the wer k and the stock to-night, and he sume items for the 
corresponding periods of the previous year——Is set out In 
detail below: 
Movement to March 27 1925 | Movement to March 28 1924 
Towns. Recet pts Ship- | Stocks | Recetpts Ship Stocks 
- — ments Mar ments. Mar 
W eek Season Week 27 W eek Season Week 258 
Ala., Birming’m 320 61. 810 1.473 2.945 22 29.848 366 «6 034 
Eufaula 133 19,462 650 2.608 9,319 3,95 
Montgomery 166 81.290 1,019 9,303 215 48,417 308 12 933 
Selma 202 63,386 393 7.832 >} 33,098 764 5,116 
Ark., Helena 37 63.105 767 5.107 92 14.386 248 5.628 
Little Rock 767 203.319 3.566 13,050 409 108,847 1,199 20,753 
Pine Bluff, 699 106.372 4.502 13,433 S00 79,581 2.405, 24.591 
Ga Albany 3 3.880 30 2,496 2.070 2,099 
Athens 574 $7,369 1,225 14,051 424 40.514 1,369, 12,928 
Atlanta... 3,466 209.418 4,349 36,151) 921 134,471 3,605 25,417 
Augusta 1,994 217,228 4,558 50,342) 632 176.387 1,932, 25,904 
Columbus. -. 843 72.837, 2,081 7,632! 445 72,871 950 9.361 
Macon 1,748 43,465 597 8,204] 379 25,447 345, 6,852 
Rome 609 43.846, 1,093 10,344! 2 5.624 
La., Shreveport 98,000 1,000 3,009) 1 16,000 
Miss.,.Columbus 1,108 36.618 4,500 3,587) 1 328 2,897 
Clarksdale 294, 111,107' 2,269 8.268 7 1.200, 20,267 
Greenwood 93 134.756 1,700 13,986 517 30,986 
Meridian 158 37,213, 1,208 6,514 270, 3,7 
Natchez... 31 41,139, 1,538 1,678 401) 4,495 
Vicksburg - 7 31,485 468 2,869 256 5,217 
Yazoo City 7 33,054 367 2.756 182 8.267 
Mo., St. Louis. 14,936 668,077) 14,726 5,157 10,653; 9.414 
N.C.,Grnsboro 2,435 58,232 1,900 15,031 1,844, 15,093 
Raleigh - . 227 8.099 200 627 Ww 161 
Okla., Altus. 1.146 205.337 3.894 9.356 1,329 22,804 
Chickasha. 743 148,646 1,560 6,315 1.710 8.025 
Oklahoma 593 143,185 2,789 10,108 839 12,901 
8.C.,Greenville 5,617 198,390 4,601 44,196 4,622) 24,160 
Greenwood - 327 13,264 464 4.416 10,291 
Tenn.,.Memphis 16,0921,190,392 21,469 60,375 16,021) 89.579 
Nashville_. 55 910 14 270 
Texas, Abilene. 71,387 218 235 63,534 262 208 
Brenham 212 22,915 243 3,975 2) 26,159 25, 5,281 
Austin. - 110 33,793 156 1.043 : 39.642 138 364 
Dallas... . 909 191,194 1,557 8,193 69 119.461 503; 7.802 
Houston. 31,174 4,598,297 48,046434,584 14.8943,344.227 29,.898155.700 
Paris... 12 93,099 104 1,772 32 76,584 731 708 
San Antonio. 337 65,288 513 1,252 49.416 513 
Fort Worth. 386 156,239 2,185 _ 4,315 586 87,760 785 1,724 
otal, 40 towns 88,6609,626, 903.143, 992 837 ,576 48,1586.815,032 86,055623, 832 
The above total shows that the interior stocks have de- 
creased during the week 56,374 bales and are to-night 


213,744 bales more than at the same time last 
receipts at all towns have been 40,502 bales more 
same week last year. 
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FOR THE WEEK AND 

SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
— 1924-25 ——1923-24 


OVERLAND MOVEMENT. 

















March 27— Since Since 
— Week Aug. 1. Week. Aug. 1. 
Via a 14,726 37,399 10,653 518,918 
Via 1 ae ay &e___ pina 5,510 235,510 2,220 164,300 
. yb  ” " aaa . 998 33,53 74 18,9: 20 
Vie Bombewue.....«.... oR 743 44.853 425 23.523 
Via Virginia points einer Saioe a 6,385 182,777 4.125 155,131 
Via other routes, &c_ 5a Sere te 1,329 399,583 9,833 328 008 
Total gross overland__- ~~. . 9.691 1.5. 33 656 27.330 1, 208 800 
Deduct Shipments— 
Overland to N. Y., Boston, &c- 3,326 84,702 1,415 61,007 
Between interior towns-_- Fae 573 20,250 $50 19,500 
Inland, &c., from South__.......20,146 521.446 7.2¢3 524,532 
Total to be deducted i -24,045 626.398 91% 38 605. 039 
Leaving total net overland *__._... 5,646 907.258 18, 192 2 603. 761 


* Including movement by rail to Canada. 

The foregoing shows the week's net 
this year has been 00,000 bales,  weagpe 00,000 bales 
the week last vear, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago of 
000,000 bales 


overland movement 











for 


——1924—-25—_- -1923-24——— | 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Mar. -100,249 8,380,851 49,733 5,909,342 
Net overland to Mar. 27_- - 5,646 907 ,258 18,192 603,761 
Southern consumption to Mar. 27_ 80,000 2.865. 000 85.000 2.825.000 
Teta marketed ........--...- 185,895 12,153 109 152,925 9,338,103 
Interior stocks in excess___ *56.374 662,822 *38,193 362,941 
Excess of Southern mill takings 
over consumption to Mar. 1... _- ‘ Seas ‘abowaa 412,077 
Came into sight during week. _ 129,521 s 114,732 
Total in sight Mar. 27. . ~~ R 13,400,658 ; 10, 113, 121 
North. spinners’ takings to Mar.27 42,732 1.577.610 25,783 1! 21,619 
* Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1 Bales. 
1923—March 29... 118,65011922-23—March 29- -9,827,011 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS selow are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Closing Quotations for 


Middling Cotton on 


Week FE nding en: 


Monday. 


March 27. Saturday. Tue sday. W. ed’ day. Thursd'y. F riday. 
Galveston .--|26.30 26 00 25 90 25 5 25.55 25 55 
New Orleans. 25.65 25.70 25.55 25.55 25.10 25.40 
Mobile... ..-. 25 35 25.10 25.10 25.10 24.70 24.70 
Savannah 25 9-69 25.43 25.30 25.40 25.00 24.95 
Norfolk_ - .- 5.69 25.38 25.25 25.38 25.00 25.00 
Baltimore 25.75 25.50 25.50 25.50 25.25 
Augusta 25.50 2519 25.06 25.19 24.75 24.94 
Memphis-—-—..--. 25.75 25.50 25.50 25.50 25.25 25.00 
Houston 26.25 26.00 25.90 25.90 25.50 25.50 
Little Roc k 25.75 25.75 25.50 25.50 25.15 25.15 
Dallas _ _ 25.60 25.40 25.30 25.40 25.25 25.09 
Fort Worth.___|___. 25 BH 25 25 25. 30- 24.90 24.90 

NEW ORLEANS CONTRA CT MARKE T.— The closing 
quotations 101 leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

turday Vonday T ue ly, Wednesday Thursday, Friday, 
VWarch 21 March 2 Warch 24 Varch 25 March 26 March 27 
March 25.39-25.44 25.26 25.20-25.23 
May 25.64-25.66 25.40-25.44 25.32-25.35 25.40-25.42 24.93-24.95 24.96-24.97 
July 25.89-25.91 25 68-25.70 25.58-25.59 25.65-25.67 25.14-25.17 25.19-25.20 
Pctober 25.00-25.03'24.60-24.61 24.54-24.56 24.67-24.68 24.12-24.15 24.21-24.23 
Dee 25.05-25.08 24.64 24 .57-24.58 24.70 24.12-24.13)24.23 
January 2500-2 if) 24 +24 61 24.5 24 561244 24.67 24.07-24.09' 24.18 24 20 
Ton ne 
pot Steady Qt. & d Stead Stead Stead quiet 
Options ste ly Stead) msi ! =té ! stead Stead 


CENSUS REPORT ON COTTONSEED OIL 
TION DURING FEBRUARY. 
report will find it in our department headed 
Business Activity’’ on earlier pages. 

CENSUS REPORT ON COTTON SPINNING 
FEBRUARY .—This report, complete, will be found in an 
earlier part of our paper in the department headed “‘Indica- 
tions of Business Activity.”’ 

WEATHER REPORTS BY TELEGRAPH. 
us by telegraph this evening indicate that the weather con- 
ditions during the ha continued favorable in t 
sections of the cotton belt. Much ground has been prepared 
for cotton and some planting has been done in the southern 


PRODUC- 


‘Indications of 


Reports to 


week ve mos 


| since 


Persons interested in this 


portion of the East Gulf Stat Rainfall has been bene- | 
ficial in southern Texas, where some early planted cotton 
has come up to a good stand; elsewhere in Texas it has 


continued dry. 


Mobile, Ala.—Good progress has been made in farm work 
and there has been some planting done. Fertilizer ship- 
ments continue heavy, with indications of a small increase 
over last year. 

Rain. Rainfall Thermometer— 
Galveston, Texas- 1 day 0.02 in high 74 low 61 mean 68 
Abilene . - dry high 8S low 46 mean 67 
Brosnw ville 1 day 0.98 in. “high 82 low 56 mean 69 
Corpus Christi. 1 day 0.90 in high 76 low 60 mean 68 
=== dry high 86 low 48 mean 67 
Palestine - - - . dry high 84 low 48S mean 66 
San Antonio . 1 day 0.08 in. high 84 low 56 mean 70 
:,.lUC dry high _. low 48 mean __ 
it Ge itananne 3 1 day 0.40 in high _.. low 56 mean __ 
New Orleans, La_-__-_--. 3days 0.62in. high. low _. mean 67 
DR: <eecesdecs wenn dry high 83 low 43 mean 63 
Mobile, Ala. ‘ 1 day 0.20 in. high 7s low 49 mean 65 


The 


RS PYRE Re ee ae 2days 0.20in. high 80 low 41 mean 61 
i eh dry high 79 low 51 mean(/65 
Charleston, i iistacmenasecs dry high 75 low 52 meanj64 
2 A : eee dry high 79 low 43 mean 59 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


S a.m. of the dates given: 
Mar.271925. Mar.28 1924. 
a Feet. Feet. 
New Orleans... ..... 4 Above zero of gauge. 6.4 hy 
ie Above zero of gauge. 26. 20.5 
eee Above zero of gauge 12 c 15.4 
Shreveport... ......... Above zero of gauge_ 20.6 
Vicxenure ........ ._..Above zero of gauge- 28. 4 32.9 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
celpts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market trhough 
the outports. 























wee Recetpts at Ports. Stocks at Intertor Totons. Recetpts from Plantations 
ee — esvamisanaiminh 
ending 1925 | 1924 | 1923 1925 1924 1923 | 1925 | 1924 | 1923 
Jan. ih ¥ 
2-- 306,967 134,224 94,390 1.514,450 1,067,013 1,355,894/246,118] 82,124) 58,412 
9_. 234 091 136,603 123,952 1,474,156 1,043,974 1,300,285 198,591|123.564| 68,343 
16_. 231,584 169,448 92,2381,441,041 996,356/1,265.828198,469/121.830) 57,781 
23_. 201,602 110,351 101,4791,383,626 977,263 1,224,059 144,187) 91,258 59,710 
30. 200,371 116,104 138,820 1,306,792 944,86811,150,906)123.537} 83,709) 65,667 
Feb. j | 
6.. 179,899 104,226 87,3811,248,011 898,190 1,089,.756121,118) 57,548) 26,231 
13__ 204,982 101,244 83,0791,199,953 884.918 1,017,565 156.924| 87.972, 10.888 
20.. 167,066 78,924 83,5361,170.855 823.836 943,669 137.968] 17.842 9.640 
27_. 159,418 69,338 96,3261,130,368 789,313) 876,948118.931| 34,815 29,605 
Mar. 
6.. 199,633 69,374 83,3691,048.699 736,133 835.175.117.964) 16,194, 41,596 
3... 185,051) 43,809 82,005 969,348 696,682, 800,678105.710| 4.358) 47,508 
20._ 148.871 56.871 68,644. 893.950 662.025 775,517\ 73.473) 22.214 43.543 
27.. 100,249 49.733 62,634 837,576 623,832 742,908 43.87% 11,540 30,115 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 9,034,942 bales; 
in 1923 were 6,200,442 bales, and in 1922 were 5,462,000 
bales. (2) That although the receipts at the outports the 
past week were 100,249 bales, the actual movement from 
plantations was 43,875 bales, stocks at interior towns 


having decreased 56,374 bales during the week. 
receipts from the plantations for the week were 11,540 
bales and for 1923 they were 30,115 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 
following brief but comprehensive statement indicates 
glance the world’s supply of cotton for the week and 
\ug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


Last year 


at 


Cotton Takings. 1924-25. 1923- 24. 
Week and Season. —-— a 
Week. Season. a. Week Season. 
Visible supply March 20 5,480,354! 4,220 615) E 
Visible supply Aug. 1 2,190,493) 2,024,671 


American in sight to March 27 129,521.13,400,658) 114,732)10,113,121 
Bombay receipts to March 26 125,000, 2,391,000 72,000) 2,603,000 
Other India ship'ts to March 26 1,000 293,000! 25,000) 441,000 
Alexandria receipts te March 25 12,000) 1,359,800 9,000) 1,206,800 
Other supply to March 25-4 | 17.000) “330.000! 18.000) 276,000 
Total supply 5,764,875 19,964 .95114,459.347|16,664,592 
Deduct | 
Visible supply March 27 5,322,550! 5,322,550/4,127,222| 4,127,222 
Total takings to March 27_a 442, 325 14,642,401] 332,125)12,537,370 
Of which American... 298 .325)10,544 601 203,125) 8,601,570 
Of which other 144,000) 4,097,800! 129,000) 3,936 >, 800 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. | the total estimated consumption by 


Southern mills, 2.865.000 bales in 1924-25 and 2,825,000 bales in 1924-24— 
takings not being available —and the aggregate amounts taken by Northern 
| and foreign spinners, 11,777,401 bales in 1924-25 and 9,712,470 bales in 
1923-24, of which 7,679,601 bales and 5,776,570 bales American 
b Estimated 
INDIA COTTON MOVEMENT FROM ALL PORTS 
1924-25 1923-24 1922-23 
vw ) 
I G Since Since | Stnce 
Week iu l Week Aug. 1 Week Aug. 1. 
4omb 125.000 2,391,000 72,000 2,603,000' 109,000 2,522,000 
For the Weel Since August 1 
Ey - Contt- Javand Gre Conti- | Japan & 
in. nent. China. Tot Brite nent | Chine Total. 
Bomb 
1924-25 $000 31,000 43,000 78,000 11,000 356.0001,190,000 1,587,000 
1902 | 2000 34.000 61.000 97,000 115.000 671.000 1.111.000 1,897,000 
1922-23 1,000 3,000 56,000 63,000 91,0001 437,5001,263,500 1,792,000 
Other I F 
1924-2 1.000 1,000 43.000 250.000) 293 ,000 
1923-24 25.000 25.000 95,0001 346,000, | 441,000 
1922-2 4 000 & O00 12.000 58.000) 178.550) 236.550 
} 
Total } 
1 24- 2 5.000 31.000 43.000 79.000 24 O77 606.000,\1.190.0001 880.000 
1923-24 2 000) 59.000 61,000122.000 210.0001 017,000)1 111,000 2,338,000 
1922-2 & 000 11.000 56.000 75.000 149.000 616,0501,263,5002,028,550 
According to the foregoing, Bombay appears to show an 


| decreas 


incre compared with last 
53 000 b Exports from 2 
of 43.000 bales during the week, 
se of 458,000 bales 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
now receive a weekly cable of the movements of cotton 
Alexandria, Egypt. The following are the receipts 


ar in the week's receipts of 
ll India ports record a decrease 
and since Aug. 1, show a 


is ve 


les. 


We 
at 
and 


shipments for the past week and for the corresponding week 


of the 


prev ious two vears. 
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Alexandria, Egypt, 1924-25 1923-24. 1922-23. 
March 25 1924-25. 1923-24 1922-23. 
Receipt cantar 
Thi week. 60 000 415.000 RO 000 
Since Aug 6,874.49] Ls) 036 O60 6,171,439 
Since Since Since 
Exports (bale - Week. Aug. 1. Week. Aug. 1.\| Week. Aug. | 
To Liverpool = 169 143 1,250 176,734'| 4,000,195,57 
To Manchester, &« 192,43 165,795 | 7.000 141,0 
To Continent and Ine Zz ROT 3,500 291 4336 7.500 240,72 
To America 000 173.654 94.94] 100 190-F 
Total export ( 1.750 798.796) 18 900 767. 040 
Note A cantar is 99 Ibs Eg ypti: an bales weich about 750 Ibs 
This statement shows that the rece pt ; for the week ending March 25 wer 
60.000 cantars and the foreign shipments 60.000 bales 


MANCHESTER MARKET.—Our report received b 
cable to-night from Manchester states that the market 
both cloths and yarns is steady Demand for foreign mar- 
kets is improving. We give prices to-day below and leave 


those for previous wecks 


of this and last year for compariso 

















1925 1924. 
8% ibs. Shtrt- | Cot'n 8% lbs. Shtr'- |Ca'n 
323 Cop ings, Common Mtd. 328 Cop tuys, Common | Mid 
Twist. to Finest. Upl's Twtst. to Finest Upl's 
Jan.| d. d. |s.d #. 4d.) a d d 4d s.djd 

2(123K% @ 25 167 @171 13.57 27 @ 24%19 7 @20 2 19.93 
9 123% @ 25 |167 @171 13.03,:26% @ 2s 19 5 200 19.32 
16 |\22% @G@ 244'16 5 @170 13 O08 26 « 274/19 2 @19 5 18 .&3 
23 \22% @ 24 1465 @170 12.87 | 26 @ 27%/192 @19 5 19.31 
30 |22 @ 23%'16 5 @170 (12.92 26 @ 27K1196 @19 5 /|19.17 

Feb ., 

6 |\22% @ 23 |165 @170 |13.28 26 @ 27%\192 1945 |18.89 
13 122% @ 24%116 7 @172 13.28:25% @ 2h%)190 19% 3 17 74 
20 (22 @ 24%/172 @i74 13 7624% @Q 2h 18 4 @I8 7 7.65 
27 |23 @ 244/17 2 @17 5 13.9424% @ 2f 17 7 @18 2 18 

Mar| 

6 123% @ 24% 173 @17 6 14.3724% @ 26%117 7 @18 2 16 .7¢ 
13 |\23{ G@ 2441172 @176 14.04 25 (a 26%117 6 @181 16.75 
20 |23 @ 24%)17 2 175 |14.08 25 27 |\175 @180 /|17.09 
27 '22% & 244%'17 2 @17 4 13.85 24 ( 26%'17 4 @177 16.01 

SHIPPING NEWS \s shown on a previous page, the 


exports of cotton from the United States 





the past week have 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


| pester cotton have been as follows: 




















t saturday Vonday, Tuesday. | Wednesday.| Thursday Friday. 
far . ; 7 ‘ Sas 7 7. pee 
12:1 Quiet Moderate Quiet Quiet Quiet Qu 
} M demand 
Mid .Upl'd 14 .2¢ 14.18 14.10 13.98 14.07 13.88 
4.000 7.000 6.000 6.000 6.000 4,900 
} ‘ | Quis t ( t Du Q t 
1 r Q j st'dy 7 na) hang to2Z 12 to 13pts. 
ec p dec, |7 pts. adv pt der pts. ad decline 
k (juliet t Barel st Barel 3 Stead Barely y Barely st'y, 
{ lto3p 16 t l 2to3p nts. de 4$to7 pts. |\13to1l7pts. 
P.M. |_advanee pts. de uivance 0 Ipt i ne decline 
= rices of fut ires at t Live rpool for each day are given below: 
Sat. Mon. Tues Wed Thurs. Fri. 
March 21 - 
to 2 12 12 4:00 12 1:00 1 4:00 12 1:00 1241 4:00 
March 27. p.m.p.m.p.m.p.m.p.m.p.m.p.m.p . mp. m.p.mip.m 
dt d d f d d d F d a d d 
laret 143.93 13.88 13.74 13.80 13.77 13.68 13.75 13.77,13.71 13.58 13.57 
\ 13.89 13.8413.70 77 13.73 13.64 13.70 13.72 13.66 13.55 13.53 
1 13.96 13.91 13.77 13.84 13.8013.70 13.77 13.79 13.73 13. 6113.59 
Ju 13.94 13.90 13.76 13.82 13.78 13.68 13.75 13.77 13.71 13.5913.57 
j 13.99 13.94 13.81 13.87 13.83 13.73 13.80 13.82 13.75 13.63 13.61 
Augu 13.8613.8113.6913.74 13.71 13.61 13.70 13.71 13.64 13.52 13.49 
eptembe 13.76 13.71 13.59 13.63 13.61 13.53 13.61 13.62 13.55 13.43 13.29 
( »ber 13.66 13.62 13.50 13.54 13.52 13.45 13.52 13.53 13.45 13.33/13.29 
No ber 13.56'13.51 13.39 13.43 13.41 13.33 13.42 13.42 13.35 13.22 13.18 
December 13.5413.49 13.3713.41 13.39 13.31 13.4013.40 13.33 13.20 13.16 
Ja , 13.4913.44 13.32 13.36 13.34 13.26 13.34 13.34 13.27 13.1513.10 
Fé 13.45 13.40 13.2813.31 13.3013.22 13.29 13.29 13.23 13.1113.06 
BREADSTUFFS. 
Friday Night, Mar. 27 1925. 
Flour has remained for the most part quiet, as wheat 
markets were irregular and buyers were not to be moved 
from their old policy of buying as their actual needs dic- 


tated. At outside points there was a fair business. There 
is no buying ahead here, in spite of the fact that stocks are 
small, Buyers know that with prompt transportation they 
can easily renew their supplies. Railroads act with a celer- 
ity and efficiency never surpassed. Meanwhile export 
trade continues light. Now and then one hears rumors of 
business for Russia, but nothing seems to come of them, Cer- 
tainly they are not confirmed. Exports on the 24th inst., to 
be sure, reached the imposing aggregate of 146,738 sacks, of 
which 113,069 were for Russian ports and the rest for 
Manchester, Glasgow, Hamburg and Rotterdam. In a word, 
the situation remains practically unchanged. On Thursday 
the exports included 118,000 bbls. to Russia. With a further 
drop of 2% cents in wheat, buyers were more than ever in- 
clined to adhere to the policy of buying only as their most 
imperative needs required. It was said here 
with the Russian flour buyer on Thursday 
had been done. 

Wheat, though lowe r 


at a conference 
no new business 
for 


the week, advanced early in the 


week, with Liverpool 2 to 24%c. higher, Northwestern mar- 
kets strong, world’s shipments smaller than expected, some 


decrease in the quantity on passage, Southwestern drought 
continuing, complaints of army worms, and finally, but by 
no means least, a decrease in the American visible supply 
last week of 4,007,000 bushels. Small receipts and a rise in 
rve of 34% to Sle. also counted. The world’s shipments were 
17,633,000 bushels, and there was an unexpected decrease in 


the quantity on passage of 3,176,000 bushels, making the 
total afloat 87,048,000 bushels, against over 10,000,000 for 
several weeks. Officially no rains were reported in Texas 


and little in Oklahoma, though there were some private re- 
ports of moisture in those States on Sunday. They did not 
effectually relieve the prolonged drought. sullish reports 
came from Kansas. Expectations are of an abandonment 
of about 1,000,000 acres there because of the failure of wheat 
to germinate satisfactorily last fall. Export buying of rye 
was reported on the 25d of 1,500,000 bushels. It woke 
up wheat shorts. Yet sales of wheat on that day 
were only 500,000 to bushels and corn fell 6% to 
QI 


inst. 
export 
100.000 


~ 


»¢, These were dampers. Wheat reacted with liquidation 
heavy. The drop from the “high” was followed by a rally 
lof 544c. Yet cash markets were firm. Chicago stocks de- 





reached 89,082 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
Bales 
NEW YORK—To Havre—Mar. 20-—Waukegan, 287_.._........-- 287 
To Genoa—Mar. 20-—Conte Rosso, 251 _ : 251 
To Bremen—Mar. 20—Luetzow, 1,195...Mar. 24—President 
Roosevelt, 1,400 ; 2,595 
To. Liverpool Mar. 20-—Lancastria, 2,371 Mar. 20-— Darian, 64s 
- rio 
To Mane hester—Mar. 20—Darian, 51 Mar. 21—Conehatta, 
100. _. RE eee er aay eee (enna 151 
To Oslo—Mar. 23—Stavangerfjord, 200. _............---.... 200 
To Bergen—Mar. 23—Stavangerfjord, 100_- cca beinmes 100 
To Gothenburg—Mar. 24—Falco, 300____.........-..------ 300 
To Shanghai-—Mar. 25—Norway Maru, 200- - eB 200 
To Antwerp—Mar. 25—Suevier, 46 ‘ ‘ ‘ 46 
To Copenhagen—Mar. 25—Hellig Olav, 550...Mar. 18— 
I 9 Ni ae a evecare 950 
To Piraeus—Mar. 19-——River Orontes, 100 eae 100 
NEW ORLEANS—To Japan—Mar. 20—Baltimore Maru, 9,673--- 
Mar. 23 independence. 1,650 : eee | Fe 
To Havre—Mar. 21—Coldbrook, 2,059 Mar. 21—Bruxelles, “Ae 
4 . ae, ae 
vw o Antwerp Mar. 21—Bruxelles, 92 Mar. 21—Coldbrook, 
3K 480 
T 0 Ghent—Mar. 21—Coldbrook, 1,981 we See 
To Venice—Mar. 24—Antonio Trypscovich, 2,082 .- 2,082 
To Trieste—Mar. 24-—-Antonio Trypscovich, 45 ’ 45 
GALVESTON—To Liverpool—Mar. 20—Telesfora de Larrinaga, 
§,028...Mar. 21—Spectator, 756-_- seam aren 
To Manchester—Mar. 20—Telesfora de Larrinaga, 6,322. 
Mar. 21—Spectator, 50 o« 6,a¢e 
To Copenhagen—Mar. 19—Texas, 250 = 250 
To Gothenburge—Mar. 21 Hjelmaren, 982 982 
To Oslo—Mar. 21—-Hjelmaren, 150 . 150 
To Bremen—Mar. 24—Wahban, 6,364 . 6,364 
o Hamburg—Mar. 24—Waban, 100 - 100 
HOUSTON—To Bremen—Mar. 20-—Waban, 1,667 1,667 
To Hamburg—Mar. 20—Waban, 100 100 
To Havre—Mar. 24—Lafayette, 4,005 4,005 
To Japan—Mar. 24—Baltimore Maru, 2.050 Mar. 25—Etna 
Maru, 2,105 y 4,155 
To Genoa—Mar. 27—West Ivis, 5.169 5,169 
BOSTON —To Manchester—-Mar. 9—Artigas, 500 ‘a 500 
To Liverpool—Mar. 12—Devonian, 238_..._...........-.-.. 238 
To Hamburg—Mar. 11—Seattle Spirit. 65 s 65 
CHARLESTON —To Japan— Mar. 21—-Oanfa, 3.400 3,400 | 
MOBILE—To Barcelona— Mar. 21— Mar Negro, 200 200 | 
NORFOLK— To Bremen— Mar. 25—Deuel,. 1.200 1.200 
PENSACOLA—To Bremen—Mar. 26—Saco, 400 ; 400 
PHILADELPHIA—To Copenhagen— Mar. @— Arkansas, 12 — 12 
PORT TOW NSEND~—To Japan— Mar. 21—Horaisin Maru. 800 - SOO 
SAN FRANCISCO—To Japan— Mar. 21—President Cleveland, 529 529 
SAVANNAH—To Liverpool—Mar. 20—dAntillian, 5.067_-- Ad idi 
tional—Sundance, 1,500 . 6,567 
To Manchester—Mar. 20—Antillian, 50 Additional—Sun- 
dance, 130 , 180 
WILMINGTON—To Bremen—Mar. 20—Coldwater, 5.200 =e Dee 
To Genoa Mar. 25—Nicolo Odero, 6.550 -oos 6,050 
a a ead eee aere Bere ok oan ba a o es as oe a 89,082 
COTTON FR E IGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inec., are 
as follows, quotations being in cents per pound: 
Htgh Stand-| High  Stana- High Stané 
Denstly ard, | Density. ard. | Denstty. ard 
Liverpool .30c. A5e Stockholm .50c. 5c. | Bombay .50e. .65e. 
Manchester .30c. 45¢e. |Trieste 45¢e. 0c. |Gothenburg --.-. eco 
Antwerp .35¢ 50¢ |Fiume 45ce. 60c. |Bremen 4A5e. 60c 
Ghent 24ge. .57 44c.|Lisbon 0c. .65c. |Hamburg .45c. .60c. 
Havre .35¢ 50c Oporto .75¢. .90c. |Piraeus .60c. .75¢. 
Rotterdam .4(0c 55 Barcelona .30c 450¢ Salonica .75¢e. .90c. 
Genoa 40¢ re Japan 62%ec. .77%e 
Oslo i0e 60 Shangha! 67%c. .82%c.' 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Mar.6. Mar.13. Mar.20. Mar. 27. 
Sales of the}week _ - - 57,000 53,000 40,000 32,000 
Of which American 45,000 56,000 28,000 22.000 
Actual export 6,000 2.000 5.000 4,000 
Forwarded - ae -- 74,000 68 000 76,000 69,000 
Total stock 968,000 952.000 939.000 942,000 
Of which American. -___..._-_. 788,000 780,000 757.000 761,000 
- fe ata 85,000 81,000 51,000 &3,000 
Of which American. -.......... 66,000 66,000 26,000 53,000 
_ . | | ase 211,000 198,000 223,000 185,000 
Of which American ........... 140,000 107,000 141,000 113,000 


creased 849,000 bushels for the week and are now 7,749,000 
bushels. Most of the contract wheat there has been sold to 
go out with the rest, either premium wheat or “chicken feed 
wheat,” which will not be delivered on contract. Winnipeg 
was relatively strong. closing at 314¢. over Chicago May on 
March 28. The decrease in the American visible supply last 


week of 4.007,000 bushels, against 1,032,000 in the same week 
last year brought the total down to 62,076,000 bushels, 
against 60,624,000 a year ago. The gap between the two 
has been sharply reduced. For a time on the 25th inst. 
prices declined and then swung around and advanced 
under the spur of a larger demand to cover, a very steady 
cash market and reports that Palm Beach bears had 
covered and had doubled up on the long side of July 
wheat. It was said that some of the May longs were 
heavily short of July. <A big falling off was reported in 
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the stocks at Kansas City 
like a sharp decrease in 

Interior receipts were 
double the receipts. It was not easy 
the country. New crop 


It looked 
next week. 
shipments were 
to buy cash wheat in 
months shows the most strength, 
owing to drought in the Southwest and a good many unfa- 
vorable crop advices. One drawback was that the export 
demand was light and that the flour trade was in satisfac- 
tory shape. Export sales on the 25th inst. were only 200,000 
to 300,000 partly winter wheat. But bullish fac- 
tors moulded the market in spite of lower cables and the 
slim export business. Men began to suggest that the market 


and Minneapolis. 
the visible supply 
small. Interior 


bushels, 


had more of a sold-< out look. Secretary of Agriculture Jar- 
dine is investigating the recent big decline in wheat prices 
with the active encouragement, it is stated, of President 
Coolidge. On Thursday came a break of 24% to 3c., despite 
higher cables and a private report that N. Murray was put- 


ting the condition of the crop at only 73% 
ago and a 10-vear average of 8214, 
able abandonment of acre: 
acres, and the crop promise 
than last year. It meant that considerable damage had 
been done by drought and winter killing. sut wheat took 
its cue partly from declining securities and also appeared 
to have been hammered. Yet Argentine shipments this week 
are expected to be only about 2,200,000 bushels. Receipts 
were light. The Southwest had no rain. Unfavorable crop 
reports were numerous from various sources, Snow’s report 
was unfavorable. The Southwest reported high winds and 
dust storms. Texas had, it seems, a “norther.” Leading 
markets showed falling supplies. But on the other hand the 
export demand was light. Only small lots were sold of 
Manitoba to the Continent. No new flour business was 
done with Russia; that is nothing came of a conference on 
Thursday with a view of new Russian business. No atten- 
tion was paid in the later trading to a suggestion that the 
winter wheat 


against 83 a year 
It added that the prob- 
would be 18°, or 7.500.000 
75,000,000 bushels smaller 


ive 
~ 


was 


crop this year may not be over 515,000,000, 
against 590,000,000 last year. Spring seeding will be gen- 


eral next week in Minnesota and South Dakota. 
ing struck the market early 
mission during the day. 


Heavy sell- 
and continued with little inter- 
The market acted long and with 
export demand poor and securities declining the tone was 
unmistakably weak. Stop orders were caught. Naturally, 
they accelerated the decline. It is believed in Washington 
that damage to growing crops was slight from the recent 
tornado which swept across southern Illinois and portions 
of Missouri, Indiana and Tennessee. The world’s wheat 
stocks on March 1, as estimated by the Chicago “Daily Trade 
Bulletin,” were 367,364,000 bushels, against 375,235,000 in 
the previous month and 375,426,000 in the same time last 


year. The United States stocks aggregate 124,971,000 bush- 
els, against 134,270,000 a month ago and 122,819,000 last 


year. To-day prices dropped 2 to 714c., the latter 
Big liquidation was the order of the day. Also, 
of rye for Russia. But that did not help wheat. 
at about the lowest prices of the day. 

only 144d. and Buenos Aires only 1\4e. 
was firmer. Exporters took 500,000 bushels, which is not 
so bad on a day like to-day. Some of the big longs, both 
Fast and West, are said to have been selling out. It is still 
dry at the Southwest, but the outside public is disgusted 
with wheat, as well as with stocks and cotton. The Govern- 
ment measures against speculation in grain are supposed to 
have had some influence, as penal sentences are hinted at 
in case of conviction of manipulating markets. The ending 
showed a decline for the week of 1544¢. on May, on July 


on May. 
big buying 
It ended 
Yet Liverpool was off 
Winnipeg for a time 


'” 
ot, 


and 1%4¢,. on September. . 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ps a toaandacesbe .-cts.192*4 193% 189% 191% 187% 180% 
DAILY CLOSiNG PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tue s. Wed. Thurs. Fri. 
May delivery in elevator______cts_168&'4 169% 165 4 167% 164% 157} 
July delivery in elevator 144% 148'6 145% 148% 146% 142! 
September delivery in elevator 34% 136% 134 1364 134% 133 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator......cts.170'4 172% 16% 170% 167% 160! 
July delivery in elevator_________- 166 169% 165% 167 165 15 914 
October delivery in elevator.___._- 136 135 134% 138% 136% 1: 34 le 


Indian corn fell 64% to 6%c. on the 23d Se then rallied 
and closed : net lower. Liquidation was persistent 
and cash demand small. That offset light receipts and com- 


» to alec, 


paratively steady cash markets. Also, the American visible 
supply last week, despite light receipts, increased SS7,000 
bushels, though the increase last year was 1,924,000 bushels, 


What excited comment was that the total was up to 35,287,- 
000 bushels, against 26,976,000 last year, and to make mat- 
ters worse, the present poor demand. Stop orders were 
caught on the way down. But for the sharp rally in rye and 
wheat on the 23d inst. corn would probably have gone lower. 


It lacked support. In the middle of the week prices fell 
244 to 5\4c. for a time, and then rallied, some 44%4 to 5\4e. 
from the low point. On the 25th inst. the closing was at a 
rise of 114 to 2'4c. net, in spite of big selling by Chicago for 
long account and considerable selling for the short side. 


Commission houses were generally buyers. 
was larger. Kansas City 
active demand. In the 


The cash demand 
and Omaha both reported a more 
East the demand also increased. 


Some corn which had been stored in Buffalo all winter was 
Stop loss 


sold. Liquidation seemed to have run its course. 





On the 26th inst. corn was irregular. 
later broke 14 to 2\44c. Some of the decline was afterwards 
recovered. The net loss was % to le. Yet cash markets 
were comparatively firm. In the Southwest there was a 
good cash business. In Chicago it was rather small. On 
the other hand, Eastern stocks are said to be small. Corn 
stood up better than wheat, despite considerable liquidation. 
Interior receipts were small, and this fact, together with an 
improved cash demand, enabled corn to resist any trend 
towards lower prices. To-day prices declined about 3c. and 
showed little rallying power. Liquidation was heavy, in 
sympathy with the decline in wheat. For the week there is 
a decline of 8% to 8\4e. 


It opened higher, but 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 

: ; Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe 0 ee cts_135 132 131% 131% 128% 127% 
DAILY CLOSING PRICES OF CORN FUTU RES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator____. cts_11644 113% 110% 112 111‘ 109 
July delivery in elevator 119 116% 113% 116 114% 112% 
September delivery in elevator -119'¢ 116% 113% 116 115 112% 


Oats fluctuated within narrow limits early in the week, 
with the tone nervous and undecided. Corn broke badly, 
but rye and wheat advanced sharply. Illustrating the ir- 
resolute tone was the fact that on the 23d inst. oats closed 


Ke, lower to lc. higher. Oats were held down by corn 
without breaking, as corn did, i. e. 6% to 8%4c. on the 23d 
inst. For receipts were small. The cash dem: ind was fair. 


And the American visible supply decreased last week 2,438,- 
000 bushels, against a decrease in the same week last year 
of only 751,000 bushels. To be sure, the total is still 66,- 
680,000, against only 17,631,000 a vear ago. That is a stum- 
bling block to many. In the middle of the week prices ad- 
vanced Yc. to 1%e. net. Small receipts was a dominant fea- 
ture. It seemed to be about time that they had some effect. 
Country offerings were light. Cash markets were steady. 
There was a fair cash demand. Yet, when all is said, there 
was a lack of any very striking features. Simply the recent 
weak tone was absent, Oats declined a fraction only on the 
26th inst., despite the break in wheat and rye, for receipts 
were small. Cash demand was pretty good and cash prices 
were quite well sustained. The trading, however, was on a 
‘ather small scale. Professionals practically monopolized 
it. To-day prices gave way with those for other grain, 
though not so markedly. Still, there was considerable sell- 
ing, and a decline of 1144 to 2c. took place. The familiar 
features of the situation pro and contra had no effect one 
way or the other. It was simply liquidation in oats, as there 
was in other grain, only it was not so heavy, nor was the 
effect so great. 

DAILY CLOSING PRICES Big OATS IN NEW YORK, 


Mon. Tues. Wed. Thurs. Fri. 
OF Serer cts - 57 57 56% 56% £56 55 
DAILY CLOSING PRICES OF OATS FUTU RES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri e 
May delivery in elevator. . cts. 45% 45% 44% 45 44% 43% 
July delivery in elevator. ___-.---.-- 47% 47 46% 467 s 46 % 4534 
September delivery in elevator.... 47% 4714 46% 47 46% 45% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. T ues. Wed. Thurs. Fri. 
May delivery in elevator - cts. 51 52% 51% 51% 51% 50% 
July delivery in elevator -- - -- - .-- 53% &A 53% 533% 53 : 38 
October delivery in elevator se \s 62% 51% 51% 51% 503 
Rve advanced 31% to Bic. on the 25d inst. It struck out a 


itself all the week, though breaking to-day. After long 
waiting it had an active business for export on that day. It 
was said to have reached 1,500,000 bushels, mostly for Ger- 
many, with some for Copenhagen, and rumored, some for 
Russia. Hedges were covered for 1,500,000 bushels for 
early shipment. Premiums advanced 1c. Speculative hold- 
ings at Baltimore, it was said had been reduced rather 
sharply. The American visible supply last week decreased 
268.000 bushels, against an increase in the same week last 
vear of 68,000, The total is now 22,881,000 bushels, against 
21.709,.000 bushels a year ago. Most of the great rise on the 
2° inst. came in the last half hour of trading. On the 25th 
inst. prices closed 24% to 4c. higher under the stimulus of 
further export buying. It amounted to 500,000 to 750,000 
bushels. It was estimated that since the 21st inst. the export 
business had reached fully 38,000,000 bushels, mostly from 
faltimore stock. Russia and other countries were buying 
and the tone was distinctly strong. tut rve broke on the 
“6th inst., partly in sympathy with wheat and partly because 
of apparently unfounded rumors that recent sales to Russia 
had been exaggerated. It is true, however, that the export 
demand fell off. No new business was reported. Yet there 
were predictions, supposedly from well-informed quarters, 
that foreign buying will be renewed on declines. The weak- 
ness in wheat told plainly on rye, however, in spite of the 
idea that on any good setback the market will run into lib- 
eral buying orders from Europe. To-day rye was conspicuous 
feature of the grain markets. Export sales ran up to 1,750,- 
000 to 2,000,000 bushels, of which Russia is supposed to have 
taken 1.250.000 and Germany the rest. Apart from this there 
was considerable liquidation, and prices fell 3% to 6c., the 


latter on May. Final ny showed a net rise for the 
week, however, of 24%4c. on May and 1\4c. on July, while 
September, on the other hand, showed a net loss since last 


Friday of 24c 
year ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Prices are still 34 to 57¢. higher than a 





orders were no longer reached. 
way about. 


The tone veered the other 
I'riends of the market were more aggressive. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. - -- -- cts._119% 127% 125% 130% 127 123 
July delivery in elevator ; : 118 115% 119% 117 113% 
September delivery in elevator 103 106'4 104% 107% 105 102% 
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The following are closing quotations: 


FLOUR 


Spring patents _._....$8 35@ $8 85 Kye flour, patents....$6 85@ $7 85 
Clears, first spring 735@ 8 35. Seminola No. 2, lb_.__. 5% 
Soft winter straightse__ 8 25@ 860 Oats goods___________ 3905@ 310 
Hard winter straights. § 35@ 85 Cornflour______- 330@ 335 
Hard winter patents. R&5A@ 935 Barley goods— 
Hard winter clears 710@ 7 85 Nos. 2, 3 and 4._--. 4 A 
Fancy Minn. vatents. 9 95@ 10 60 Fancy pearl, Nos. 2,3 
City mills... -- ..--10 25@ 1075 | ae 5f 
GRAIN. 
Wheat. New York ' Oates: 
oe. 2 0G. 1.0.0.6e6e< : BO 4 OR‘ Oe 55 
No. 1 Northern... .-.- 169% ) ., | eerie leeiegee 53% 
No. 2 hard winter. f.o. b__..171% Rye, New York: 
SE SA ee 132% 
Corn tjarley New York: 
No. 2 mixed. __. , coma SS SE ae 102@ 196 
No. 2 yellow .- -.- 128% oo ae SHG 74 
WEATHER BULLETIN FOR THE WEEK ENDING 
MAR. 24 The geners! summary of the weather bulletin 
ce ae the Tye rtment of Agriculture, indicating the 
mifluence of the eather for the week ending Mur. 24, follows 
At the beginning of the week a shallow depression was charted over the 
south Atlantic coast with precipitation throughout the Southeastern 
States, except in the Florida Peninsula, and at the same time a storm 
area of considerable energy was central over the southern Rocky Moun- 
tains The latter storm moved southeastward to Oklahoma and thence 


northeastward over the Ohio Valley, accompanied by precipitation quite 
generally from the Mississippi Valley eastward; there were destructive 
local storms in some middle Mississippi and lower Ohio Valley States with 
heavy loss of life and property Foliowing this storm high pressure over- 


spread the Eastern States, accompanied by fair and somewhat cooler 
weather in all portions of the country. 
A second depression passed eastward ever northern districts on the 


19th-21st and. while there was a general rise in temperature, there was 
but little precipitation. Fair weather prevailed in nearly all sections of 
the country the latter half of the week, except for local rains in extreme 
southern Texas and other Gulf districts 

The temperature for the week averaged above normal in all sections of 
the country, except locally along the extreme west Gulf coast. Throughout 
the interior and Northern States the weekly means ranged from 5 degrees 
to 9 degrees above the seasonal average, while in the South they were from 
3 degrees to 5 degrees above In the East the line of freezing tempera- 
ture did not extend farther south than southwest Virginia. and in the 
interior to Springfield [!., and Columbia, Mo No sub-zero temperatures 
were reported in any section of the country, this being the first week of 
such occurrence since last fall 

For the week, as a whole, there was considerable rainfall in southeast- 
ern Florida and moderate amounts, ranging from about 0.5to slightly 
more than 1 inch, were reported from most stations from the Mississippi 
Valley eastward, in the extreme lower Missouri Valley, and the far North- 


west. There was rather he rain In the extreme lower Rio Grande Val- 
ley, Brownsville, Tex., reporting 2.6 inches for the week. Elsewhere 
precipitation was generally light, wich large areas in the southwestern 


portion of the country again receiving none or only inappreciable amounts 
There was an abundance of sunshine in the interior and Western States, 
but considerable cloudy weather prevailed in parts of the Southeast and in 
some west Gulf districts 

In the Southern States the mild, pleasant, and mostly fair weather made 
conditions favorable for outdoor operations and seasonal farm work pro- 
gressed rapidly, except where it was too dry in much of the west Gulf 
area In the central and east Gulf States moisture was generally ample, 
with beneficial rains in the immediate coast districts at the close of the 
week; vegetation made rapid advance 

Conditions were also generally favorable in the central valley States and 
middle Atlantic area, although the soil continued too wet for proper work- 
ing in parts of the Ohio Valley, especially in Ohio and Indiana, with some 
bottom lands flooded in the latter State. Work progressed rapidly in the 


Great Plains and also in the more western States, while the mild weather 
favored the growth of vegetation in Pacific coast districts There was 
some field work done locally in the Central-Northern States where the 


ground was drying out rapidly, but, as a rule, not much activity was re- 
ported, which w: 8 also the case in the Northeast 

SMALL GRAINS Winter wheat and other fall-seeded grains continued 
to make satisfactory progress in the principal producing areas, except in 
portions of the western and southwestern Winter Wheat Belt where re- 
ports are less encouraging It continued too dry for wheat in Texas and 
the crop deteriorated in Western Oklahoma, while it is in very poor con- 
dition in north-central Kansas where the vitality is low and much has 
not come up Wheat is poor also in the southwestern quarter of Kansas, 
southern Nebraska ind eastern Colorado, but elsewhere in the Great 
Plains the crop is in satisfactory condition 

Preparations for seeding epring wheat made good advance in 


the south- 
ern portions of the belt anc 


considerable was sown during the week, es- 
pecially in South Dakota; the crop is germinating well in the north Pacific 
area Except where too dry in the west Gulf section, cereal crops did 
well in the Gulf and South Atlantic States. 

CORN AND COTTON Corn planting made good advance in the cen- 
tral and east Gulf States under favorable weather conditions, but the lack of 
moisture was unfavorable in the west Gulf area, although planting was under 
way as far north as Oklahoma and northern Arkansas. The soil was too 
dry for proper germination in central and northern Texas and planting 
was being further delayed with a probability of reduced acreage There 
was some interruption to plowing in the Ohio Valley States, but conditions 
were favorable in the lower Missouri Valley. Much ground was prepared 
for cotton, and some planting was done 


during the week in the southern 
portions of the east Gulf States, while this work advanced favorably in 
Florida Rainfall was beneficial in southern Texas where some early- 
planted cotton has come up to a good stand; elsewhere in that State it 


continued too dry. 

tANGES, PASTURES, AND LIVESTOCK Drought continued in the 
southwestern range area, including western Oklahoma, most of Texas, New 
Mexico, and Arizona, and the range remained poor to only fair. Stock 
was holding up well, however, in n districts, the mild weather being 
favorable In the central and northern grazing States of the West stock 
interests were favorably affected generally by the weather with satisfac- 
tory reports to range and stock condition in most sections Pastures 
show further improvement in the Southeast, with meadows greening con- 


1oOst 


as 


siderably in the interior valley States In the West conditions were favor- 
able for young lambs, with a very successful season coming to a close in 
California 

FRUTI Under the influence of mild weather, fruit buds advanced 


rapidly throughout the central portions of the country, with some early 
trees blooming as far north as southern Missouri and the lower Ohio Vai- 
ley in the interior of the country, and to Maryland in the East. This is an 
unfavorable development, as the average date of the lase killing frost 
in these sections is about three weeks later. There was some damage by 
frost to early peach bloom in northern Texas near the close of last week. 
but late reports show little harm in Oklahoma where it was feared that 
injury had been done Early peaches have set well in the Southeast and 
citrus continues in satisfactory condition in Florida. In the far North- 
west young apricot trees show much injury from the December freeze. 
and there was considerable winter killing of peaches in Illinois 

MISCELLANEOUS CROPS .—The planting of potatoes and early truck 
and garden crops advanced during the week northward to Nebraska. the 
lower Ohio River, and the Middle Atlantic States under favorable weather 
conditions. Truck grew well in the Southeastern States, with helpful 
showers in the east Gulf districts, although uplands of Florida need more 
moisture. Sugar cane is starting nicely in Louisiana, with the drought 
in the coast sections of that State partially relieved by rain at the close of 
the week. Irrigated truck did well in Texas, but otherwise it is too dry. 
The making of maple sugar continued in New York. and this work was 
general in Michigan. LEarly-planted sugar beets were thriving in Califor- 
nia, with favorable weather prevailing for all truck crops in other Pacific 
Coast States. 

The winter of 1924-25, when considered as a whole from the first of 
December to the end of February, was warmer than normal over the 
greater part of the country. The mean temperature for the period was 
slightly subnormal in the extreme northeast, most of the Lake region, and 
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in a belt extending from the southern Plains States westward over the 
central Great Basin. In all other sections the winter was warmer than 
normal, the plus departures being as much as 4 degrees in parts of the East. 

The two preceding months (October and November, 1924) were also 
warmer than usual in nearly all sections of the country, while March, so 
far, has largely run to temperatures higher than the seasonal average. 
Thus tne last six months, on the whole, have been mild for the season, 
December being the only one showing a widespread tendency to subnor- 
ral temperatures. 

During the week ending Mar. 23 1925, there was a reaction to cooler 
weather in the principal grain-producing sections of Argentina. The 
temperature averaged from 10 degrees to 15 degrees cooler than the preced- 
ing week, but was still slightly above normal in the corn zone where each of 
the past five weeks has been warm. Rainfall was comparatively light this 
week, averaging about 70% of normal in both zones 


The Weather Bureau also furnishes the 
tha } ; 


rth Carolina 


inning of week. 


following resume 
lifferent States: 

Raleigh Mild and fair, following rain at 
Farm work and vegetation one to two weeks ahead of 


CONAITIONS I? the ( 


generally 


average Peaches blooming to mountains: apples beginning bloom in 
east Wheat, rye, oats. clover, and pastures doing well: also truck and 
traw berries 

uth Carolina.—Columbia: Dry, with ample sunshine. Much cotton 
and corn land prepared Early truck looks well Early corn, garden, 
and truck planting continues Wheat, oats, and rye show good growth 


Tree fruits setting wel! 
weeks in advance of 


vith some pasturing 
Ve tation about two 
shippe d 


Georgia 


apples coming into bloom. 
ze normal. Asparagus being 
Atlanta: Good week for farm work, which advanced rapidly. 
Planting corn in south progressing favorably and planting cotton begun. 
Large quantities of sweet potatoes bedded. Wheat, oats, rye, and truck 
crops doing well Pastures improving Early peaches have set well. 

Florida.— Jacksonville Mild; showers generally insufficient, except in 
southeast Planting corn and peanuts continued; early up to good stand. 
Cotton planting advanced. Oats fair progress. Setcing tobacco and sweet 
slips where soil favorable. Shipping potatoes increased. Melons 
good progress on Peninsula. Cane grinding advanced in south. Citrus, 
including satsumas in west, good, except local aphis trouble. 

Alabama .—Montgomery: Much farm work accomplished, but delayed 
in some sections by wet soil. Cotton planting beginning in few scattered 
areas in south. Corn planting quite general. Oat, potato, and truck 
crops generally doing well Vegetation, especially cabbage, needs mois- 
ture in coast region. Pastures generally improved. Planting sugar cane 
progressing in south 

Mississippi Vicksburg: Cool Thursday and Friday: week otherwise 

abnormally warm with generally adequate sunshine and light precipita- 
tion General farm activities, gardens, fruit, pastures, and truck good 
yrOoORTeSs. 
, Louisiana New Orleans: Mostly mild temperatures. Drought in coast 
sections partially relieved at close of week. Planting rice, corn, and cotton 
made good progress; much corn up to good stand and some cotton up. 
Sugar cane starting nicely; well cultivated. Oats, potatoes, truck, and 
pastures doing well 

Texas Houston: Winter wheat and oats deteriorated. Pastures 
greening, but growth mostly slow, except where good rains. Some peaches 
plums, pears, and tender truck killed in north portion by frost on 15th. 
Progress and condition of irrigated truck very good. Recent rain favored 
corn and cotton in extreme south and some early-planted up to good stand; 
in most northern two-thirds soil too dry to germinate, further delaying 
planting and probably reducing corn acreage. Amagillo: Ranges fair and 
vreening in south and east Texas; poor in eastern New Mexico and south- 
western Texas. Livestock fair, except slight loss reported at Llano and 
Carlsbad. 

Oklahoma .—Oklahoma City No precipitation and moderately warm 
with high, drying winds; drought serious in central and west. Wheat and 
oats made siow growth; deteriorating in west portion. Condition of ranges 
poor to good and averaging fair. Corn planting under way, except in north- 
west. Potato planting nearing completion Alfalfa and pastures green, 
but growth slow. Fruit generally survivied freeze of preceding week. , 

Arkansas.—Little Rock Rains very favorable. Large portion of soil 
ready for planting cotton, but little, if any, planted. Corn planting well 
along in southern portion; progressing rapidly in central and beginning 
in northern; coming up in southwest. Wheat, oats, meadows, pastures, 
and truck good 

Tennessee Nashville tain first 
work progressed well last few days 
vegetation, Which unusually advanced 


potato 


of week interfered somewhat, but 
temperature mild and favorable for 
Some tobacco plants up. Wheat, 


oats, and other winter crops improved and fairly good condition. Pastures 

good for season . 
Kentucky Louisville: Weather generally favorable. Heavy_ rains 

stopped plowing and gardening, but resumed at end of week. Wheat 


growing slowly; early fair to good; late poor to fair. Rye generally good. 
Tobacco plant beds about all sown. Peaches blooming in south. 

The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures colle: ted by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


Receipts at Flour Wheat Corn Oats Barley Rye 
bbls 106/hs. bush. 601 ush 56 IP is) 32 Ib rush 48the bush .56lds 
Chicaro 265 000 214.000 1.339.000 431.000 93 000 30 000 
Minneapolis 1.267.000 447 000 568.000 330.000 63,000 
Duluth - 650 OO RO O00 11,000 22 000 66,000 
Milwaukee 16,000 138.000 272.000 100 000 153.000 9 000 
Toledo 19.000 120.000 54.000 1,000 
Detroit 14.000 9 O00 s2 000 
Indianapolis $1,000 175.000 110.000 
St Louis 84 000 737 000 $97 000 790,000 2,000 
Peoria 13.000 7.000 560.000 249, 000 49,000 
Kansas City 123.000 se Oe rs OO) 
Omaha 163.000 227 (nn 252.000 
St, Joseph 105,000 151.000 22 000 
Wichita 75.000 22 000 14.000 
>) x City ! 17.000 109.000 62,000 
Total wk 5 411.000 4.860.000 922 000 2.853.000 647.000 171,000 
Same wk »4 102.000 4.028.000 6.014.000, 2,854,000 650.000 537 000 
Ss e wk 23 $04 000 4.073.000 4.832 000 4.240.000 507.00 82.000 
Since Aug j 
aa ; 15.849.000 428.610.0000 187 444 000/208 832 000 52,984 001 49,939,000 
1923 14.258.000 168.912.000:218 130,000,173 ,.189,000)32 ,OS2 000 22 074,000 
1922 16.784 .000 333 242.000 234,726 000 164,550 00029571 000 39,928,000 
Total receipts of flour and grain at the seaboard ports lor 
the week ended Saturday. Mar. 21 1925, follow: 
Re ts al Flour Wheat Cor 0 I le Rye 
Barrel Bushel B el Bushe Bushe Bushel 
New York 445,000 687.000 14.000 360.0% 26 000 59,000 
Portland, Me 69.000 $52,000 51.000: 91.000 ~ 
Philadelphia 43.000 969.000 12.000 100.000 2f 000 
Baltimore 19.000 160,000 14,000 4.000 58 000 27,000 
Norfolk 1,000 
New Orleans * 66.000 231,000 56 000 18.000 
Galveston 260 000 F 
St.John, N.B 53 000 613,000 105,000 40 000 43,000 
Boston 18,000 $2,000 35.000 51.000 1.000 
Total wk. '25 614,000 3,314,000 96 .000 673,000| 266.000 257,000 
Since Jan.1°25 6.904.000 38,498,000 1,721,000 6,346,000) 5,484,000 5,664,000 
Week 1924 535,000, 3,106,000 690.000 533,000! 165.000 161,000 


Since Jan.1°24 6,424,000 36,305,000 8,315 000 


8,425,000! 2,793,000 1,184,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 
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The exports from the several s« 
ending Saturday, Mar. 21 1925, 
statement: 


“aboard ports fox the week 
are shown in the annexed 





| Peas. 





Exports from— W heat. Corn. Flour. Oats. Rye Barley 
| Bushels Bushels. | Barrel Bushels Bushels Bushels. Bushels. 
New York ; 1,395,730 222,273) 184,927| 307,539) 73,576 i 
Portland, Me 352.000 69.000 51.000 91.000 
Boston - We 16.000 50.000 § 000) 25.000 
Philade iphia. aa 760,000 5,000 46.000 
Baltimore. 319,000 81,000 111.000) 55.000 
Norfolk 1,000 
New Orleans 473.000 19,000 69.000 
Galveston 607,000 3.000 
Montreal 
St.John, N. B. 613,000 93,000) 105,000 43,000) 40,000 
Total week 1925-'4,535,730 10,000 503,273 436 927 470.539) 284,576 
Same week 1924.'2,539.220. 592.822 283.775' 173,.000' 106,691'214,289 
The destination of these « xports for the week and since 
July 1 1924 is as below: 
Flour. Wheat Corn 
Exports for Week - - . - — 
and Since } Week Since Week Since Week | Since 
July 1 o— Mar .21 July 1 Ma 1 July 1 Mar. 24 July 1 
1925 1924 1925 1924 1925 1924 
Rarrels Barrel Bushe Bushel Bushels Bushel 
United Kingdom 100, 643) 3.535.702) 1.522.486) 82,616,229 17.000 
Continent. 375,825) 7,220,977) 2,970,244 152,424,888 77,961 
So. & Cent. Amer 7,500 711.638 596 300 914.830 
West Indies 19,305) 1,064,247 3,000 134,950 10,000 1,187,510 
Brit.No.Am.Cols 6.135 21,000 
Other Countries 493,424 40,000 1,496 052 3,900 
Total | = 903 ,273'13,032,123) 4,535,730 237,268,419 10,000 2,222,501 
Total 1924 283,775. 11,621,525' 2,539,220 177.688.424' 592,882!) 7,820,532 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Mar. 20, and since July 1 1924 and 1923 
are shown i in the following: 
Wheat Corn 
1924-25 1923-24 1924-25 1923-24 
Week | Sine ince W cek Since Since 
Mar. 20 i July 1 July 1 Mar. 20 July 1 July 1 
> 
Bushel } Bushel Bushel Bushels. | Bushels Bushels 


North Amer_| 6,371,000:339 326 .000 329,369,000 16 OO} &72,000 10,052,000 
Black Sea 3.088.000 39,.402.000 986 OOO] 24,045,000 21,149,000 
Argentina 4.902 ,.000)103 ,000 000) 96,896 000 $12,000 139,598 000 74,122,000 
Australia .. 6,080,000) 71,980,000 49,578,000 
India 250,000) 34,736,000 12,416,000 
Oth.Countr's | 1,554,000 1,438,000 14,755,000 
Total '17 633, 0001552, 1: 30 000 529 245,000: 1 314 000)165,953 ,000 120 078,000 
a . aight . 
The visible. ‘supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 





seaboard ports Saturday, Mar. 21, were as follows: 
GRAIN STOCKS 
Wheat Corn va . Rye Barley. 
United States— bush bush bush bush hush 

New York...... 1,661,000 120,000 421,000 1,556,000 287,000 

Boston ihe 1,000 12,000 443,000 . 

Philadelphia is 985,000 195,000 215,000 156,000 

Baltimore 2 3,243,000 76,000 249,000 6,796,000 380,000 

Newport News 111,000 

New Orleans 1,356 .000 450,000 358,000 20,000 2,000 

Galveston 1,506 ,000 : 101,000 

Buffalo . 4,213,000 1,502,000 2,953,000 509 000 493,000 

og afloat 2,443,000 1,285,000 1,767,000 a 

Toledo 1,461,090 250,000 271,000 77,000 9,000 

. afloat 270,000 390,000 
Detroit...... 240 ,000 20,000 250,000 14,000 
Chicago = . 4,149,000 13,180,000 18,759,000 2,293,000 192,000 
arr 600,000 1,284,000 1,513,000 81,000 
Milwaukee oxtwbsbaeanene 324,000 1,317,000 1,822,000 577 000 129,000 
* afloat. ‘ 149,000 101,000 
Pd Gakeenccacess 12,048 000 227,000 12,385,000 5,449,000 226,000 
- ae 1,009,000 1,383,000 

Minneapolis. ...._.. 13,374,000 1,454,000 21,705,000 1,112,000 2,150,000 

2 ti. tcnseemes . 874,000 540,000 205,000 18,000 9,000 

St. Louis : . 1,708,000 1,776,000 229,000 13,000 16,000 

Kansas City . 7,125,000 7,829,000 1,882,000 170,000 10,000 

Wichita - . 1,686,000 103 ,000 3,000 

Bt. Joseph, Mo 737,000 807 ,000 101,000 2,000 2,000 

Peoria... -. ee aa 378,000 415,000 

Indianapolis............ 365,000 868,000 58,000 46,000 —- 

DP inteséwsascaves . 1,198,000 2,762,000 1,058,000 312,000 12,000 
Total Mar. 21 1925___.62,076,000 35,287,000 66,680,000 22,851,000 3,917,000 
Total Mar. 14 1925 66,083,000 34,400,000 69,118,000 23,149,000 3,876,000 
Total Mar. 22 1924 - = 60,62 24,000 29,976,000 17,332,000 21,709,000 1,617,000 

“Note — -Bonded “grain n not “ineluded above: Oats, New York, 274,000 bushels; 

Boston, 32,000; Buffalo, 251,000; Duluth, 83,000; total, 640,000 bushels, against 

1,190,000 bushels in 1924. Sarley, New York, 479,000 bushels; Boston, 83,000; 

Baltimore, 9,000; Buffalo, 195,000; Duluth, 47,000; total, 813,000 bushels, against 

142,000 bushels in 1924. Wheat, New York, 1,907,000 bushels; Boston, 130,000; 

Philadelphia, 1,173,000; Baltimore, 156,000; Buffalo, 3,006,000; Buffalo afloat, 

2.338.000; Duluth, 479,000: Toledo, 61,000; Toledo afloat, 449,000; Erie afloat, 

762,000; total, 10,461,000 bushels, against 14,473,000 bushels in 1924 
Canadian— 

Montreal. a 052.000 191,000 2,614,000 130,000 676,000 

Ft. Ww iljam & Pt. Arthur- 614,000 12,424,000 1,651,000 5,390,000 

afloat. _. Z : “1 388 000 . 680 000 127,000 

Other Canadian._....... 6,663,000 . 2,577,000 424,000 1,209,000 
Total Mar. 21 1925.__.37.717,.000 191,000 18,295,000 2,235,000 7,402,000 
Total Mar. 14 1925___.36,026,000 203,000 18,763,000 2,203,000 7,091,000 
Total Mar. 22 1924____55,012,000 28,000 9,542,000 1,522,000 2,044,000 
Summary — 

American........ _...-62,076,000 35,287,000 66,680,000 22.851,000 3,917,000 

Canadian........ ..37,717,000 191,000 18,295,000 2,235,000 7,402,000 
Total Mar. 21 1925... 99,793,000 35,478,000 84,975,000 25,116,000 11,319,000 
Total Mar. 14 1925. ..102,109,000 34,603,000 87,881,000 25, 352,000 10,967 ,000 
Total Mar.22 1924. _..115,636,000 27,004,000 27,174,000 23,531,000 36,661,000 
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THE DRY GOODS TRADE. 

Friday Night, Mar. 27 1925. 
the week’s develop 
the lull noted 
The woolen and wor- 
fall 


in the course of 
termination of 
markest for textiles. 
particular have 


Little has appeared 


ments to indicate a recent 


throughout the 
sted divisions 


in been depressed, as 








trade to date has been disappointing and filling-in orders oL 


spring merchandise have been light. In fact, it is said tha. 
buyers are expecting to see a downward revision of prices 
Within the near future, despite the fact that mill agents 
stand firmly against any price reduction. Elsewhere, the 
demand for merchandise has lessened to a considerable de- 
sree, which has resulted in some of the Fall River mills 
planning to curtail production. Mills situated in the South. 
working on coarse grades, are discontinuing night work or 
reducing output in other ways. Several of the yarn mills 
are also said to be planning a reduction of production. Even 
silks appear to have passed their crest of activity for the 
time being. Various theories have been advanced to account 
for this slowing up in business. For instance, some claim 
that the cool weather in sections of the country has not been 
conducive to active trade. Others believe that the recent 
price advances have tended to restrict operations, while 
some blame the decline of the stock and grain markets as 


disturbing business confidence. During recent weeks a 
number of retail stores have published statements which 


showed a decline in business, a 


drop in sales or profits, or 
both. These figures were 


aken to indicate that business 
has been more difficult to secure and at a smaller margin 
of profit. However, with Easter only two weeks away, the 
next two weeks are expected to witness a pronounced spurt 
in activity, with both producing and shipping departments 
pressed to make deliveries meet the requirements of 
retailers, 


DOMESTIC COTTON GOODS: Lack of interest among 
buyers in the markets for domestic cotton goods was attrib- 
uted to the issuance of the final Government cotton ginning 


to 


report, placing the yield during the past season at 13,630,608 
bales, and the decline in prices for raw cotton. The yield 


Was approximately 1,600,000 bales over the July estimate and 
resulted in a sharp lowering of prices buyers were willing to 
bid for late delivery of numerous items. A general easing 
in demand, coupled with a decided disinclination to antici- 
pate future requirements, was noticeable on practically all 
classes of merchandise. It was said that in many instances, 
sizeable bids brought out goods an eighth of a cent under 
existing quotations. Other Government figures showing a 
heavy production of cotton goods furnished additional ma- 
terial for conservatism among factors. As a result, buyers 
of sheetings for bag purposes stated that they were able to 
secure offerings at prices one-eighth to one-quarter of a cent 
under current quotations, should they desire to place orders. 
This was taken as an indication that either mills were begin- 
ning to run out of orders or that agents were desirous of 
supplementing present orders with others that will carry 
them a month or two ahead. It was claimed that another 
reason for the falling off in business was that wholesalers 
had covered their visible needs and were in no frame of 
mind to anticipate future needs to any extent. One of the 
exceptions to this falling off in demand has been printed 
broudcloths in the popular striped styles. An active call 
continues for this line of goods and it was said that orders 
would aggregate a large yardage if the merchandise were 
available. Print cloths were barely steady, with no material 
weakness reported. vig cloths, 28-inch, 64 x 64’s construe 


tion, are quoted at 74¢., and 27-inch, 64 x 60's, at 6%c. Gray 
goods in the 39-inch, 68 x 72's construction, are quoted at 
11%c., and 38-inch, 80 x 80's, at 13°%¢ 


WOOLEN GOODS: Developments throughout the mar- 
kets for woolens and worsteds have been of an unfavorable 
character. In fact, some of the larger mills have begun to 
curtail production owing to the unsatisfactory sales of fall 
lines and the lack of a substantial repeat business on various 
dress goods. There has also been a distinct aversion notice- 
able on the part of mills in the matter of stocking up with 
goods while buyers continue so indifferent. In regard to the 
women’s wear division, the fall season has been slow in get- 


ting started. Manufacturers are said to have shown little 
interest in fall merchandise, which in turn has tended to 


discours producers. 3oth manufacturers and jobbers 
were principally occupied in clearing out their spring gar- 
ment orders and had little time to devote to the considera- 
tion of fabric requirements for next season. In the men’s 
wear division, sales of fall merchandise have likewise been 
disappointing. Fancies, however, continue to enjoy a rela- 
tively satisfactory demand. 


FOREIGN DRY GOODS: 
lapsed into inactivity. One 
prompting the withholding of committments was the 
phlegmatic character of the demand for dress linens. Nu- 
merous houses who have noted this falling off in demand 
and have become apprehensive to the outlook have 
elected to keep as few supplies on hand as possible. Con- 
sumption has not been up to expectations, even allowing 
for a seasonal slump. In regard to damasks, little change 
has been noted in conditions. Further shipments continued 
to forward on old contracts, but new business was of 
small proportions. It was reported that absolutely fast 
linen dyeing by American plants has begun to take on some 
proportions, owing to the fact that vigorous sales campaigns 
have interested the importer, who is urged to call for goods 
in the gray. Burlaps continued to rule dull and uninterest- 
ing. Light weights are quoted 7.70-7. and heavies at 
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Markets for linens again 
of the uncertain elements 
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9.55-9.60c. 
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NEWS ITEMS. 
Cape May, Cape May County, N. J.—City Manager 
Plan Put Effect—On March 24 a City Manager was 
chosen in this city. The City Manager plan of government 





into 


was adopted by the voters several wee ks ago. The ap- 
pointee 1s the first municipal manager this State. 
Kansas (State of ).— Legislature pyran The regular 


13, 
During the session a State gasoline 
for a tax of 2 cents per 


biennial session of the State Legislature which began Jan. 
finally ended March 18. 
tax law was passed which provides 
gallon for road work. There was also enacted into law 
the session a measure placing a State tax of 2)4 mills 
money and credits which includes State and municipal bonds 
‘For full text of measure V. 120, p. 1507.) 


Kingdom of the Serbs, Croats and Slovenes 
slavia $3,000,000 Treasury Notes Offered in United States. 

slair & Co., Inc., of New York offered in the United States 
market yesterday morning (March 27) at 100 and interest, 
to vield 647, an issue of $3,000,000 67 gold six months Treas- 
ury notes of the Kingdom of the Serbs, Croats and Slovenes. 
Notes are of $1,000 denominations, are dated Mar. 31 1925 
and mature Sept. 30 1925. Both principal and interest are 
payable at maturity in U.S. gold coin at the office of Blair 
& Co., Inc., New York City, without deduction for any taxes 
or imposts, present or future, imposed by the Kingdom or 
any authority therein. The proceeds of this issue of notes 
will be used to refund a like amount of notes maturing Mar. 
31 1925 

Further information regarding the 


at 


Se 


(Yugo- 


loan may be found on 


THE CHRONICLE 


| in 


our “Department of Current Events and Discussions’”’ on a 
preceding page. 

Montana (State of Leqi e Adjour) The regu- 
lar biennial session of the State Legislature which began 
Jan. 5 ended March 

New Jersey (State of Legislature Adjourn The 
re gular annual session of the New Jerse) Le vislature came 
to an end March 21, the legislators adjourning sine die at 
7 p.m. on that date The session began Jan. 13. 

New York (State of).—Legislature Approves 25° Re- | 
duction in 1924 Personal Income Tar.—On March 25 the 
Assembly, without a dissenting vote, passed the Phelps | 
bill continuing for another year the 25°; cut in the personal 
income tax. The action of the As embly wus concurred 
in by the Senate on March 27. The vote in the Senate was 
40 to 7 in favor of the reduction. As the cut was strongly 
urged by Governor Smith, his signature is expected as a 


matter of course, 


North Carolina (State of).—-Legislature Adjourns 
General Assembly of North Carolina, which convened in 
regular biennial session on Jan. 7, adjourned sine die March 9. 
Besides authorizing an additional $20,000 000 highway bonds, 
the report regarding which appeared in V. 120, p. 1117, 
the Legislature also passed two measures authorizing $5,125,- 
000 additional bonds for improving State institutions and 


The 


$5,000,000 additional bonds the money to be loaned by the 
State to the County Boards of Education for erecting school 
buildings. At the 1923 and 1925 sessions of the Legislature, 


bonds in the amounts of 820.000.0000 and $15,060,000, re- 


spectively, were authorized for highway purposes; $6,745,000 
and $10,667,500, respectively, for imy roving State institu- 
tions, and $5,000,000 at each session for State aid to 
county Boards of Education. 

At the session just closed the State gasoline tax was in- 
creased from 3 to 4 cents a gallon. Legislation was also 
passed to resubmit to the voters of the State the $2,000,000 


veterans’ loan fund bond issue. The issue was approved by 
the voters at the general election last November, but on 
Feb. 25 of this year it was held invalid by the State Supreme 
Court (V. 120, p. 1116 The Court’s opinion was based 
entirely upon the ground that the Act of 1923 under which the 
issue was referred to the voters required a majority of the 
registered vote instead of merely a majority of the votes 
actually cast, which the issue is alleged to have received. 
The vote on the issue was 143,015 for to 62,261 against. 


Texas (State of Legi:lature Adjourn The State 
Legislature which went into re, ular biennial session on 
Jan. 13 gw March 19. The term closed in the 


prospect of a 30-dav special session being called probably 
within the ne a 90 d: ays to pass tax measures and pr “obab ly 
re-enact “py hee tions which may be trimmed by Governor 
Miriam A. Ferguson. 


South Coneiinn (State of ).— State Gasoline Taz Increased. 

—A legislative Act increasing the State tax on gasoline from 
3 to 5 cents’a gallon, was signed by Governor Thomas G. 
MeLeod on March 23. The Act became effective immedi- 
ately. With the 5 cents a gallon levy in effect, South Caro- 
lina will have the highest gasoline tax of any State in the 
Union, it is said. 


Swift Current, Sask.—Some of Past Due ( City and School 
District Debentures Not Yet Presented for Payment.—Mr. John 
Appleton, Secretary of the Swift Current debenture holders’ 
committee, has been informed that some holders of deben- 
tures issued by the City of Swift Current and Swift Current 








| tor of Kansas 


|} on April 








[Vor 120. 





| Publie Se hool District have not as yet forwarded their past- 
due debentures and coupons and those maturing up to 
Dec. 31 1927, for exchange into certificates of indebtedness, 
accordance with the agreement between the City and 
Se hool District and their creditors. He advises that upon 
forwarding their holdings as previously explained, debenture 
ai lers will receive certificates of indebtedness and a cash 
payment on account. 


BOND PROPOSALS AND 


this week have been as follows: 





NEGOTIATIONS 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 
$5,200 414% road in St. Marys Township bonds offered on March 20— 
V. 120, p. 1363—have been sold to A. P. Flynn for $5,253 60, equal to 
01.02, a basis of about 4.27‘ Date March 15 1925 Due $260 every 


six months from May 15 1926 to Nov. 
AKRON, Summit County, O. 

of the Equitable Trust Co. of New 

of Cincinnati, F. E. Calkins & Co. 


15 1935, 


-BOND SALE 4 syndiczte composed 
York; Stranahan, Harris & Oatis, Inc. 
and Hemphill Noyes & Co., both of New 


inclusive. 


York, has been awarded the following two issues of coupon or registered 
bonds offered on Mar. 26—V. 120, p. 1238—at 103.836, a basis of about 
$835 000 1*4% grade crossing bonds Due yearly on Oct. 1 as follows: 


$27 000 1926 to 1930, incl., and $28,000 1931 to 1955, incl. 


100,000 5% street improvement bonds. Due $40,000 Oct. 1 1926, to 
193 5. ine) 

Denom. $1,000. Date April 1 1925. 

The bids were as follows 

sidders Premium Rate 
Stranahan, Harris & Oatis, Inc___- . ....$47,383 95 103.836 
W. A. Harriman & Co., Eldredge & Co. and Northern 

Trust Co., joint . me ae ok 45,065 15 103.649 
Harris, Forbes & Co National City Co., Curtis & 

Sanger and Hayden, Miller & Co., joint - 40,816 75 103.305 
Stevenson, Perry, Stacy & Co Redmond & Co. , Wm. 

R. Compton & Co. and Halse y, Stuart & Co., joint. 40,030 00 103.241 
Chase Securities Corp., H. L. Allen « Co., Austin 

Grant & Co. and Seasongood & Maye , joint 37,238 00 103.015 
Bankers Trust Co., Dillon, Read & Co., Estabrook & 

Co., Detroit Co., Hannahs, Ballin & Lee a1 nd Tillot- 

son & Wolcott Co., joint . 28.51600 102.309 
N.S. Hill & Co. ($106,000 issue only ; 9,351 40 

ALLEN COUNTY (P.O. Ft.Wayne), Ind.—BOND SALE The$11,500 
5°) Jackson Twp. road bonds offered on Mar. 13—V. 120. p. 1238—were 

d to the First Nat Bank of Ft Wayne Date Mar. 1 1025 Due $575 
( ix months from May 15 1926. to Nov. 15 1935, incl No mention is 
made of the $90,000 5°, Marion Twp. bonds offered at the same time 

AMHERST (P. O, Williamsville), Erie County, N. Ye BOND SALE. 

\ syndicate composed of the Equitable Trust Co es, Emerich & 
(Co., Lehman Bros., Kean, Taylor & Co. and the Fide int Trust Co. of 
Buffalo has purchased the $1,100,000 4 c coupon boulevard bonds 
offered on March 23 V. 120, p. 1363—at 103.151, a basis of about 4.20‘ 
Date March 1 1925 Due yearly on March 1 as follov $30.000 1927 
to 1929, incl.; $35,000 1930 to 1935, inel., and $40) .000 1956 to 1955, incl 

Financial Sialtement is Officially Rep ted). 

Estimated true valuation tins $25 .000 000 
Assessed \ uation 16,325,297 
Total bonde d de including this issue ee ye 1 277 ,4: 40 
Population 1925 (esti nated) Rae ee ee & O00 

Ant. AND, Boyd C ounty, Ky. BOND \LI rhe $200,000 4% ¢ 
city lding bonds off ) ch 20—V. 12 p. 1508— were awarded 
to J r "Mas ver & Co f« innati at a premium of 35.100. equal to 102.560, 
a basis of about 4.37 "Dat e June 1 1925 Due $50,000 yearly 1962 
to 1065, inclusive 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ashland 


County, Ohio.—-BOND SALE The $200,000 4 coupon sch bonds 
offered on Mar. 24 V 120, p. 1508 have been sold to Halsey Stuart & 
Co. of Chicago for $201,200, equal to 100.60 b of ubout 4.44%. 
Date Apr. 1 1925 Due yearly on April 1 as follows 41.000 1926 to 1932 
ine!., $5,000, 193% to 1944, incl., and $2,000, 1945 Bids were us follows 
Premium 
Guardian Savings & Trust Co., Cleveland S280 00 
Weil, Roth & Irving, Cincinnati 280 00 
Bonbright & Company, Inc., Chicago 621 50 
Taylor, Ewart & Co., Chicago 727 00 
A.T. Dell & Co., Toledo 4121 00 
Halsey, Stuart & Co., Chicago 1200 00 
Mansfield Savings Bank & Trust Co., Mansfield 1000 00 
Stranahan, Harris & Oatis, Toledo 160 00 
Braun, Bosworth & Co., PS pape 1083 00 
William R. Compton Co., Chicage S15 00 


ATCHISON COUNTY -, oe Sashsianiak. », Kan.—-BI DS REJECTED 


BONDS RE-OF FERED AND SOLD All bids received for the $154,500 
1', © road improvement bonds offered on Mar. 24 (V 20, p. 1363) were 
rejected 

The bonds were then re-offered and sold, after date of bonds was changed 


to Jan. | 1925 to the Fidelity National Bank & Trust Co. of Kansas City ata 
premium of $193 13, equal to 100 12, a basis of about 4.23° Due July 1 
is follows $7,500 in 1926, $7,000, 1927 to 1931, incl., and $8,000, 1932 to 


1945, inel. 

ATLANTA, Fulton County, Ga.—-BOND OFFERING.—Sealed bids 
will be received until 10 a. m. April 2 by B. Graham West, City Comp- 
troller, for $79,000 4/4) improvement bonds Date April 1 1925 Denom 
$1.000 and $500 Due serially April 1 1927 to 1934 Coupon bonds 
registerable as to both principal and interest Principal and interest 

\. & O.) payable at the office of the City Treasurer, Atlanta, or at the 
fiscal agency in New York Ci, at option of holder \ certified check for 


2°, of bid, payabie to the City of Atlanta, 


AUGUSTA, Kennebec County, Me.—-BONDS VOTED.—On Mar 
an issue of $124,000 4° bonds was voted. O.B5B. Frost, City Treasurer. 


BAY VILLAGE SCHOOL DISTRICT (P. O. Bay Village), Cuyahoga 


is required 


18 


County, Ohio.—ADDITIONAL INFORMATION We are now in 
receipt of the following additional information regarding the $100,000 5\4 % 
coupon school bonds sold to the H: arric k Co. of Cleveland at 105.17 (see 
V. 120. p. 1508), a basis of about 4.75%. Denom. $1,000 Date Jan. 1 
1925 Int. A.&O Due every six months as follows: $1,000 each April 1 
nd $2,000 each Oct. 1 from April 1 1926 to Oct. 1 1929 inel., and $2,000, 
April 1 1930 to Oct. 1 1951 lincl 


BAYVILLE, Nassau County, N. Y.—BOND SALE.—The $122,500 
, © coupon or registered water system bonds offered on Mar. 25 (V.120,p. 
1508) were sold to the Oyster Bay Bank of Oyster Bay at 100.197, a basis 


22% Date Mar l 1925. Due $3 500 Mar. 1, 1930 to 1964, 


of about_ 
incl. 

BELLE PLAIN, Sumner County, Kan. BOND SALE 

internal improvement bonds rezistered on Feb. 17 bs the State 

V. 120. p. 1364) were pore hased by the Valley State 

Jan. 1 1925 Denom. $500. Due 1926 to 1935. 


—The $6,500 
Audi- 
Bank 
at par Date Interest 


payable J. & J 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 22 (P. O. Old 
Albuquerque), Mex.—BOND ELECTION An election will be held 
10 for the purpose of voting on the question of issuing $12,000 school 
building bonds. 


BIG SPRING, Howard County, Tex.—BOND ELECTION 
tion will be held on April 7 for the purpose of voting on th 
$30,000 5% water bonds. Clyde E. Thomas, Mayor. 


BIRMINGHAM, Oakland County, Mich.—BOND 
Sealed bids will be received by Chas. E. Blumstead, Village 
9 p.m. Mar. 30 for $30,000 5% sewage disposal bonds Date Oct 
Int. semi-ann. Due $1,000, 1929; $2,000, 1930: 33.000, 1931 
and 1933: $1,000, 1934: $2.00), 1935: $1.000, 1936; $2,000, 
$5,000, 1943, and $4.000, 1944. Legality 
Canfield, Paddock & Perry of Detroit. 


—An elec- 
: question of issuing 


OFFERING.— 
Treasurer, until 
1 1924. 
$2.000. 1932 
1937; $1.600, 
approved by 


1938 to 1942 incl.;: 
Miller, 








Mar. 28 1925.] 
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BONNER SPRINGS, Wyandotte County, Kan.—BOND SALE.— 
The $13,933 5% internal improvement bonds registered on Jan. 30 by the 
State Auditor of Kansas (V. 120, p. 1364) were purchased by the Kansas 
State School Fund Commission at par. Date Jan. 11925. Coupon bonds. 
Due serially 1 to 10 years. Interest payable J. & J. 


” BOONE COUNTY SCHOOL DISTRICT (P. O. Albion), Neb.— 
BOND SALE.—The State of Nebraska recently purchased an issue of 
$45,000 414% school bonds at par. 


BOULDER, Jefferson County, Mont.—BOND ELECTION.—April 6 
has been set as the date of holding an election to vote on issuing $6,000 
water and fire bonds. 


BOWLING GREEN, Wood County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received by Geraldine Sweet, City Auaitor, until 
12 m. March 2% for the following issues of 514% coupon bonds: 
$6,500 city’s portion paving and sundry sewer construction bonds. De- 
oe noms. $500 and $150. Due $650 yearly on March 1 1926 to 1935 incl. 

1,200 Haskins Street sanitary sewer bonds. Denom. $120. Due $120 
yearly on March 1 1926 to 1935 incl. 

6,000 Curtis Ave. impt. bonds. Denoms. $100 and $500. Due $600 
yearly on March 1 1926 to 1935 incl. 

4,200 South Prospect St. impt. bonds. Denoms. $300 and $500. Due 
yearly on March 1 as follows: $300, 1926 to 1929 incl., and $500, 
1930 to 1935 incl. 

6,000 Wolfley Ave. bonds. Denoms. $100 and $500. Due $600 yearly 
on March 1 1926 to 1935 incl. 

19,500 storm water sewer bonds. Denoms. $1,000 and one for $500. 
Due yearly on March 1 as follows: $1,500, 1926, and $2.000, 
1927 to 1935. 


1,600 South Summit St. sanitary sewer bonds. Denom. $160. Due 
$160 yearly on March 1 1926 to 1935 incl. 
Date March 1 1926. Int. M. & S. Certified check for 5% of the 


amount of bonds bid for pequired. 


BRISTOL, Hartford County, Conn.—BOND SALE.—Eldredge & 
Co. of Boston have purchased $90,000 school coupon bonds at 100.43. 


BROOKS AND GARFIELD TOWNSHIP SCHOOL DISTRICT NO. 1 
(P. O. Newaygo), Newaygo County, Mich.—BOND SALE.—The $157.- 
000 44%% coupon school bonds offered on Mar. 23 (V. 120, p. 1508) have 
been sold to the Illinois Merchants ‘Trust Co. of Chicago for $157,851, equal 
to 100.54, a basis of about 4.44%. Date Mar.11925. Dueon Mar. 15 as 
follows: $5.000. 1927 and 1928; $6,000. 1929 to 1931 incl.: $7,000, 1932 to 
1934 inel.; $8,000, 1935 to 1937 incl.; $9,000, 1938 and 1939; $10,000, 1940 
and 1941; $11,000, 1942 and 1943, and $12,000, 1944 and 1945. 


BUHL, St. Louis County, Minn.—BONDS VOTED.—The citizens 
voted a $120,000 bond issue at a special election by a vote of 100 to 32. 


BURKE COUNTY (P. . Morganton), No. Caro.—FUNDING 
BONDS AUTHORIZED .—The North Carolina Legislature has passed an 
Act authorizing the Board of Commissioners of Burke County to issue bonds 
to fund floating debt of said county. Provides $100,000 bonds, to run 
not exceeding 20 years and bearing interest not to exceed 5%. Not to 
be sold for less than par Must be advertised and sold to highest bidder. 
Provides for tax to pay interest and principal. Ratified March 9 1925. 


BURLEY, Cassia County, Idaho.—BOND SALE.—The 
bonds, aggregating $29,500, offered on March 16—V. 120, p. 1118—were 
awarded to the Childs Bond & Mortgage Co. of Boise as 514s at par: 
$24.000 water bonds. 

5,500 cemetery bonds. 

Date March 11925. Denom. $1,000. except 1 for $500. Coupon bonds. 
Due March 1 1945, optional March 1 1935. Interest payable (J. & J.). 
These bonds, which had been sold subject to being voted at an election 
held on Feb. 16 to the Childs Bond Mortgage Co. of Boise—V. 120, p. 855— 
carried at said election and were offered to comply with the law. 


BURLINGTON, Des Moines County, lowa.—BOND SALE.—The 
$4,900 4'¢°% fire station bonds, on which all bids were rejected on March 
5—V. 120, p. 14364—have been purchased by the Hanna-Shreves Co. of 
Burlington. 


BUTLER COUNTY (P. O. Eldorado), Kan.—BOND SALE.—The 
$150.000 414°) road improvement bonds registered by the State Auditor 
of Kansas on Feb. 19—V. 120, p. 1364—-were purchased by the Guarantee 
& Title & Trust Co. of Wichita at 100.75 Date Jan. 1 1925. Denom. 
$500. Due serially Jan. 1 1926 to 1945. Interest payable (J. & J.). 

CANTON, Starke County, Ohio.—BOND OFFERING.—Sealed bids 


will be received by Samuel Barr, City Auditor, until 1:30 p. m. April 20 
for the following issues of bonds 


following 


$250,000 00 paving, city’s share, 514° bonds Dated Dec. 1 1920 
Denom. $1,000 Due Dee. 1 as follows $35,000, 1945 
$15.000, 1946 to 1949, and $35,000, 1950 Prin. and int 
payable at the City Treasurer's office or at Kountze Bros. 
New York City 

3,866 78 Tuscarawas St. impt. assessment 5% bonds Dated March 1 
1925 Denoms. $500 and $100, one for $466 78 Due March 1 
as follows $166 78. 1927: $400, 1928: $500, 1929: $400. 1930 


$500, 1931, and $400, 1932 to 1935. 
at the City Treasurer's office 


Prin. and int. payable 


692 73 Tuscarawas St. impt city’s portion, 5% bonds. Dated 
March 1 1925 Denoms. $100 and $50. one for $92 73. Due 
March 1 as follows $02 7: 1927: $109. 1928 $50. 1929 
$100, 1930; $50, 1931; $100, 1932; $50, 1933: $100, 1934 and 
$50, 1935. Prin. and int. payable at the City Treasurer's 
office. 


Bids to be on forms furnished by the City Auditor. 


5% of the bonds bid for required. 
CARROLL COUNTY (P. O. Delphi), 
$32.000 414° road bonds offered on March 
been sold to J. F. Wild & Co. of Indiana polis for $32,380, equal to 101.18 
—a basis of about 4.25% Date Jan.61925. Due $1,600 every six month 
from May 15 1926 to Nov. 15 1935, incl. 
CARTERET COUNTY P. O. Beaufort), No. Caro.—BOND SALE.— 


Ryan, Sutherland & Co. of Toledo have purchased an issue of $75,000 
el 


Certified check for 


Ind.—BOND SALE.—The 
21—V. 120, p. 1508—have 


5'4°% road and bridge bonds. Date March 1 1925. Denom. $1,000. 
Due $5.000 yearly March 1 1945 to 1959. inclusive Principal and interest 


(M.&S8 yayable at the Hanover National Bank, New York City. Legality 
approved by Reed, Dougherty & Hoyt, New York City. 
Financial Statement. 

Assessed valuation 

Total bonded debt (including this issue 

Population (1920 Census er : 
CATAWBA, Catawba County, No. Caro.-BOND SALE 

$15,000 6° electric light coupon bonds offered on March 10—V. 120. 

p. 1239—were awarded to Stranahan, Harris & Oatis, Inc., of Toledo at 

par. Date Jan. 11925. Due $500 Jar. 1 1927 to 1956 inel. 
CHAMPAIGN COUNTY (P.0O.Urbana), O.—BOND OFFERING 


$12,700,000 
750,000 
15,384 


Sealed bids until 10 a. m. Apr. 13, will be received by W. B. Crim, County 
Auditor, for 34.000. 5'4 jeaver Dam Ditch bonds. Denom $800. Date 
Mar. 1 1925 Int. M.& 8 Due $800 Mar. 1 1926 to 1930, inel. Cert. 


check for $200, payable to the County Treasurer, required. 

CHELAN COUNTY SCHOOL DISTRICT NO. 108 (P. O. Wenatchee 
Wash.—BOND OFFERING (.E. Buttles, County Treasurer, will receive 
seasied bids until 10 a. m. April 4 for $37,000 school bonds 


CHERRYVALE, Montgomery County, Kan.—BOND SALE.—The 
$25.000 4'4% refunding bonds registered by the State Auditor of Kansas 
on Feb. 9—V. 120, p. 1364——-were purchased by the Shawnee Investment 
Co. of Topeka at a premium of $275, equal to 101.10. Date Feb. 1 1925. 
Denom. $500. Due serially Feb. 1 1926 to 1945. Int. payable F. & A. 


CHILDRESS, Childress County, Texas.—BONDS REGISTERED 
On March 17 the State Comptroller of Texas registered $35,000 514‘ 
park bonds Due serially. 


CISCO INDEPENDENT SCHOOL DISTRICT, Eastland County, 


‘4 


Tex.—BOND ELECTION .—On April 4 an election will be held for the 
purpose of voting on the question of issuing $35,000 school bldg. bonds 


CLAY COUNTY ROAD DISTRICT NO. 7 (P. O. Henrietta), Texas. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$60,000 5'4°% road bonds on March 16. Due serially. 

CLAY COUNTY SCHOOL DISTRICT NO. 12 (P. O. Clay Center), 
Neb.—BOND ELECTION .—An election will be held on April 7 for the 
purpose of voting on the question of issuing $40,000 5°% school bonds. 





CLEARWATER, Antelope County, Neb.—BOND SALE.—An issue of 
$12.000 transmission line bonds was purchased recently by the Tri-State 
Utility Co. of Minneapolis. 

COLORADO, Mitchell County, Texas.—BOND ELECTION.—An 


election has been called for April 22 to vote on issuing $40,000 city hall 
onds, 


CORRY, Erie Seumty, Pa.—BOND SALE.—A. B. Leach & Co. of Phil- 
adelphia have purchased $30,000 5% street improvement bonds at a pre- 
mium of $1,461, equal to 104.87. 


COVENTRY TOWNSHIP RURAL SCHOOL DISTRICT (P. o., R. D. 
No. 4, Box 89, South Akron), Summit County, Ohio.—BOND SALE.— 
The $120,000 5% school bonds offered on Mar. 20—V. 120, p. 1509—have 
been sold to Braun, Bosworth & Co. of Toledo for $122,790, equal to 102.32 
a basis of about 4.70%. Date Apr. 11925. Due $3,000 every six months 
from Apr. 1 1926, to Oct. 1 1945, incl. 
_CRAWFORD COUNTY P. O. English), Ind.—BOND OFFERING.— 
I ntil 2 p.m. March 31 sealed bids will be received by W. O. Beals, County 
rreasurer, for $14,264 5% C. A. Myler et al. road bonds. Denom. $713 20. 
Date March 21925. Int. M.&N.15. Due $713 20 every 6 months from 
May 15 1926 to Nov. 15 1935 incl. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—The 


Meyer-Kiser Bank of Indianapolis was the successful bidder for the $28,000 
4'% Wm. H. Myers et al. road bonds offered on March 21—V. 120, p. 
1364—for $28,561, equal to 102, a basis of about 4.09%. Date March 15 
1925 Due $1,400 every six months from May 15 1926 to Nov. 15 1935 
incl. Bids were as follows: 

he, Premium. | Premium, 
Union Trust Co............ $357 70\J.F. Wild & Co_..........-. $408 ,50 
Meyer-Kiser Bank 561 00) Fletcher American Co__.._- 313 00 


Fletcher Savings & Trust Co. 236 60| 
DAYTONA BEACH, Volusia County, Fla.—BOND SALE.—The 
$94,000 6°% paving coupon bonds offered on Oct. 28—V. 119, p. 1983— 
were awarled to Ryan, Sutherland & Co. of Toledo. Date Nov. 1 1924. 
Due Nov. 1 as follows: $10,000, 1925 to 1933 inel., and $4,000 in 1934. 
In above reference we gave the amount of bonds offered as $96,000, 
which was incorrect. 
Financial Statement. 


RT TU a $5,000,000 
Assessed valuation, 1924________. ss aichie eterna .-- 2,367,240 
Total bonded debt (including this issue) ietiaian id aes acar 402 ,000 
Population (present estimate) —___-- aes ws 2,000 


DONLEY COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Clarendon) 
Texas.—BOND ELECTION .—An election will be held on Apr. 7 for the 
purpose of voting on the question of issuing $125,000 drainage bonds. 


DOS PALOS SANITARY DISTRICT (P. O. Dos Palos), Merced 
County, Calif.—BOND SALE.—The $30,000 6% sanitary district bonds 
offered on March 9 (V. 120, p. 1239) were awarded to the Freeman, Smith 
& Camp Co, of San Francisco, at a premium of $1, equal to 100.003—a 
basis of about 5.99°%. Date April 1 1925. Due $1,000 yearly April 1 
1926 to 1955, inclusive. 

DOVER, Morris County, N. J.—BOND OFFERING.—Sealed bids will 
be received by Jos. W. Baker. Town Clerk, until 8 p. m. April 13 for an 
issue of 4\4 coupon or registered water Series ‘‘A’’ bonds, not to exceed 
$50.000, no more bonds to be awarded than will produce a premium of 
$1,000 over $50,000. Denom. $1,000. Date May 1 1925. Principal and 
semi-annual interest (M. & N.) payable in gold at the National Union 
Bank of Dover Due yearly on May 1 as follows: $2,000. 1926 to 1935, 
inclusive, and $1,000, 1936 to 1965, inclusive. Certified check for 2° of 
the bonds bid for, required. 


DUNDY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Max), Neb.— 
BOND SALE.—The United States Bond Co. of Denver has purchased 
an issue of $27,000 5% school bonds. 


DUNKIRK, Chautauqua County, N. Y.—BOND OFFERING.—Until 
§ p.m. April 7 sealed bids will be received by S. T. Coleman, City Treasurer, 
for $78,000 444°) coupon or registered deficiency bonds. Denom. $1,000. 
Date May 1 1925. Principal and semi-annual interest (M.& N.) payable 
at the City Treasurer's office Due yearly on May 1 as follows: $8,000, 
1926 to 1933, inclusive, and $7,000, 1934 and 1935. Certified check for 
5°, of the bonds bid for, rqeuired. 

DUPONT (P. O. Avoca), Luzerne County, Pa.—BOND OFFERING.— 
Until 7:30 p. m. April 3 sealed bids will be received by Michael Kosik, 
Borouch Secretary, for $15,000 5° Main St. improvement bonds. Denom. 
$1,000, $500 and $100. Interest semi-annual. Due $3,000, 1926 to 1930. 

DYER COUNTY (P. O. Dyersburg), Tenn.—-BOND OF FERING.— 
L. L. Pace, County Clerk, will receive sealed bids until April 7 for $1,000,000 
bonds to bear interest at a rate not exceeding 6% Date April l 1925. 
Due April 1 1955. <A certified check for 1% of bid is required. 

EAST PALESTINE SCHOOL DISTRICT (P. O. East Palestine), 
Columbiana County, Ohio..-BOND OFFREING.—-Sealed bids until 


12 m. April 14 will be received by John Davis, Clerk Board of Education, 
for $10,000 6°) school bonds Denom. $1,000. Date Jan. 1 1925 Inter- 
est A. & O Due $1,000 April 1 1926 to 1935, inclusive. Certified check 
for 2°) of the amount of bonds bid for, required. 


EAST UNION TOWNSHIP SCHOOL DISTRICT (P. O. Pottsville), 
Schuylkill County, Pa.-BOND OFFERING.—-Until 6:30 p. m. April 2 


sealed bids will be received by Bert Van Blargen, Secretary Board of 
Directors, for 360,000 5°. school bonds Denom. $1,000. Date Feb. 1 
1925. Interestsemi-annual. Due $6,000 Feb. 1 1930, 1945, 1950 and 1955. 


Certified check for 2° of the amount of bonds bid for, payable to Joe 
Repko, Treasurer, required 


EL JARDIN INDEPENDENT SCHOOL DISTRICT (P. O. Browns- 
ville), Cameron County, Tex.—-BOND ELECTION.—-An election will 
be held on April 4 for the purpose of voting on the question of issuing 
$85,000 5°) school building bonds 


ELK POINT, Union County, So. Dak.--BOND ELECTION .—A 
resolution was passed by the City Council at its regular meeting to submit 
the proposition of voting $25,000 bonds at the city election to be held on 
April 21. This amount is for the purpose of laying 30 blocks of 6-inch 
water mains. 


EMPORIA, Lyon County, Kan.—BOND SALE. ‘ 
Co. of Wichita purchased one-half of the $123,886 84 4!4% paving bonds 
registered by the State auditor of Kansas on Jan. 22 (V. 120, p. 1365). 
The remainder was taken by the City Sinking Fund. Date May 1 1924. 
Denom. $500. Due serially 1 to 10 years. Interest payable M.& N. 


ERIE COUNTY (P. O. Sandusky), Ohio...BOND OFFERING.— 
R.G. Ehrhardt, Secretary, Board of County Commissioners, until 1 p.m, 
Apri! 13 will receive sealed bids for $20,000 5! bridge bonds. Denom. 
$1,000 Date April 1 1925 Prin. and semi-ann. int 4. & O.) payable 
at the County Treasurer's office Due $2,000 Oct. 1 1926 to 1935 incl. 
Certified check for 5% of bid, payable to the County Commissioners, 
required. 

FAIRFIELD, Clay County, Neb.—-BOND ELECTION.—An election 
will be held on April 7 to vote on issuing $20,000 town hall building bonds to 
bear interest at a rate not to exceed 5%. J. W. Anderson, City Clerk. 


FAIRVIEW WATER DISTRICT OF THE TOWN OF GREEN. 
BURGH (P. O. Tarrytown), estchester County, N,. Y.--BOND 
OFFERING.—The Town Clerk will receive sealed bids until April 9 for 
$250,000 water bonds 


FALLS CHURCH SCHOOL DISTRICT (P. O. Fairfax), Fairfax 
County. Va.—BOND OFFERING POSTPONED The offering of $75,000 
schoo! bonds scheduled for Mar. 16 (V. 120. p. 1365) has been postponed 
indefinitely owing to a question raised by the bond attorney, John C. Thom- 
son, as to whether the present valuation of prop rty is sufficient at the pres- 
ent rate of levy to permit the borrowing of this amount. 

FLORENCE TOWNSHIP (P. O. Florence), Burlington County, 
N. J.—BOND SALE.—The First National Bank of Florence has pur- 
chased the $17,000 5°] storm sewer bonds offered on Mar. 18 (V. 120, p. 
1365) at 101. a basis of about 4.80°. Date Apr. 11925. Due yearly on 
April 1 as follows: $1,500, 1926 to 1935 incl., and $2,000, 1936. 

FORDS PRAIRIE SCHOOL DISTRICT (P. O. Centralia), Lewis 
County, Wash.—BONDS DEFEATED.—The proposition to issue $10,000 


The Brown-Crummer 





schoo! building bonds submitted to a vote of the people at the election heid 
on Mar. 7 (V. 120, p. 1240) was defeated. 
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ILLINOIS (State of).—Bids—Following is a list of the bids received | 
for the $1 .650.000 4% Service Compensation Series *‘F’’ coupon bonds sold 


on Mar. 17 to the National City Co. of New York at 99.07, a basis of about | 
4.08% as was stated in V. 120 p. 1511. mia | 
id. 
8 5 ee ee ae ee ae $1 ,.628.681 00 
Oe SS a ee ae ae ee 1.628.677 05 
I ee ee eS oswheeee ads 1,630,843 50 | 
Ff fy 7) i "pails enn aii aie ers 1.618.650 00 
moran; Co. of N te Ea Pr er Tey errr 1.626.073 35 | 
re rE eee eee 1.630.019 00 | 
First nee a Neem 1.630.045 00 
I TO a ee ke hae et eh ih ho 1,632 015 00 
Wm. R. Compton “Re, oie 1.627.759 00 
Continental & Commercial! Trust and Savings Bank, C hic ago : 6 30 6425 00 
The Detroit Comr pany Sn, Se See ae ee pe a a ee eye ne 2 510 00 
Stevenson, Perr: “ye Fe a ee eer ey : Bi 5 80] 20 


Pn Ce CN. os pc ceanndc Gated mete webu eee 
IRWIN, Shelby County, Iowa.—BOND SALE.—The 


1.634.806 00 
$4,000 com- 


y Goomaney 


munity building bonds favorably voted upon recently—V. 120, p. 1241— 

have been purchased by Geo. M. Bechtel & Co. of Davenport as 5s at a 

yremium of $101. equal to 102.52. Denom. $400. Coupon bonds. Due 
00 yearly June 1 1927 to 1936 incl. Interest payable J. & D 


ISMAY, Custer County, Mont.—BONDS VOTED.—At the election 
held on March 16—V. 120. p. 482—the voters authorized the issuance of 


$9.000 6% electric light plant bonds by a count of 28 for to 5 against. 


ITALY INDEPENDENT SC HOOL DISTRICT, Ellis County, Tex.— 
Bond Sale.—Garrett & Co. of Dallas have purchase .d the following 2 issues 
of 54° bonds. 
$40 .000 schoo! 

10,000 city hall. 

JACKSON SCHOOL TOWNSHIP (P. O. Hymera), Sullivan County, 
Ind.— BIDS REJECTED.—Al bids received for the purchase of the $47 .090 
5% school bonds offered on March 21 120. p. 1511—were rejected. 
The bonds will be readvertised for sale during the latter part of the coming 


month 

JAMESTOWN, Chautauqua County, N. Y.—BOND SALE. 
Geo. B. Gibbons & Co. and Roosevelt & Son, both of New York, have 
purchased the following issues of bonds offered on March 24—V. 120, 
Pp. 1367—at par. taking bonds maturing 1926 to 1940, incl., as 44s and 
onds maturing 1941 to 1960, incl., as 4s: 
$350,000 00 bridge bonds. Date May 1 1925. Due $10,000 May 1 

1926 to 1960, incl 
25,000 00 sewer bonds. Date April 1 1925. Due $2,500 April 1 1926 


to 1935, incl. 
paving bonds. Date April 1 1925. Due yearly on April 1 
as follows: $1,979 62 1926 and $3,000 1927 to 1935, incl. 


28,979 62 


Bids were as follows: 
Bid. Interest. 
Geo. B. Gibbons & Co., New Par {1926 to 1940 449% All 
York City : (1941 to 1960 4%, e } 
Par 5926 to 1943 44%% All 
E. H. Rollins & Son, New York: Par 1944 to 1960 4% 
| Ae as -ou Par 4% Sewer 
Par 4% Paving 
Sherwood & Merrifield, New 100.08 410% Bridge 
fs. 2.0 eee 100.08 4.20 Paving 
190.08 4.20 Sewer 
Kissel, Kinnicut & Co., New 100.01 1926t0 1946 44% All 
York City~ f 1947 to 1960 4% 
Seasongood & Mayer, N. Y. City.$5.840 00 4% Bridge 
$1.001 SS 4.15% Bridge 
Blodget & Co., N. Y. City- 1,000 19 4%% Sewer 
: 1.000 19 44%% Paving 
F. B. Keech & Co., N. Y. City 2.521 77 4\Yy% All 
Harris, Forbes & Co., N. Y. City. 100.597 44% All 
Western maser ve Securities, 
Jamestown, N : Fidelity 
Trust Co., of Buffalo; Clark- 
.,  ¥ to eae 100.236 4%% All 


JANSEN, Setteouutn County, Neb.—-BOND SALE.—James T. Wachob 
& Co. of Omaha have purchased an issue of $27,000 municipal bonds. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING .— 


8. ©. Robinson, County Auditor, will receive sealed bids until 1 p. m. 
March 2s for the following issues of 6% bonds: 
$6,444 00 Henry Bosma et al. road construction bonds. Denom. $640 


and one for SH84. 


Due yearly on June 1 as follows: $654, 1926, 
we $640, 1927 


to 1935 incl. 


20.332 97 A. K. Yeoman et al. road construction bonds. Denom. $2,040 
and one for $1,972 97. Due yearly on June 1 as follows: $1,972 97, 
1926. and $2,040, 1927 to 1935 incl. 


Date March 1 1925. Interest semi-annually. 


JEFFERSON SCHOOL DISTRICT, Jefferson County, Wis.— 
PURCHASER .—The $120,000 school bonds reported sold in V. 120, p. 
1867—were purchased by the Farmers & Merchants Bank and the Jefferson 
County Bank, jointly, as 444s at par. Denom. $100 and $500. Coupon 
bonds. Due serially. 


JEFFRIES CREEK DRAINAGE DISTRICT, Darlington County, 
. Caro.—BOND OFFERING.—Sealed bids will be received until 12 m. 
April 3 by P. H. Rogers, President Board of Supervisors, for $41.500 
coupon drainage bonds to bear interest at a rate not exc mY 6%. Date 
March 15 1925. Denom. $500. Due March 15 1945. A certified check 
for 2% of bid is required. 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
Loants, Pa.— BOND SALE.-—A syndicate composed of M. M. Freeman 

& Co., Lewis & & Snyder and Stroud & Co. of P a has purchased 
the oe .000 4% % school improvement Series ‘‘C"’ bonds offered on March 
23—V. 120. p. 1241—for $521,650, — to 104.33, a basis of about 4.06% 
Date April 11924. Due yay on April 1 as follows: $80,000 1929 and 


¥F° Soe 000 1930 to 1950, inc Other bidders were: 

H. Newbold’s Son & Co., Philadelphia._.._.......-....-- $18,955 50 
Union Trust Co. Pittsburgh’ SS ra 19,450 00 
Mellon National Bank, Pittsburgh.._........-.---.--------- 20,722 00 
oe Oe, eh. «54 ccc snbeseeseseseceeokenen 19,200 00 
A. B. Leach & Co., Philadel hia aa iaeiacaed 21,145 00 
Graham, Parsons & Co. and B. Smith & Co. , Philadelphia - -- 19,440 00 
Harris, Forbes & Co., New Reape phat sagicden Dagar cK he Ge 21,045 00 


JORDAN VALLEY IRRIGATION DISTRICT (P. O. Danner), 
Malheur County, Ore.—BOND SALE.—Miller Bros. & Co. of San Fran- 
cisco purchased an issue of $400, 000 irrigation bonds on Feb. 2. 

KALAMAZOO, Kalamazoo County, Mich.—BOND Or PRRING.— 
Sealed bids will be received by Clarence L. Miller, City Manager, until 
March 30 for $245,000 4% % special assessment bonds. Denorns. $1,000 
and $500 Date April 15 1925. Prin. and semi-ann. int. (A. & O.) pay- 
able at the City Treasurer's office. Due $24,500 1926 to 1935 incl. Pur 
chaser to print bonds and furnish legal opinion. Certified check for 2% 
of the amount of bonds bid for required. 

KAUFMAN COUNTY ROAD DISTRICT NO. 4 (P. O. Kaufman), 
Tex.—BOND SALE.—Brown'Crummer Co. of Wichita has purchased the 
$65,000 road bonds voted at the election held on Feb. 21—V. 120, p. 1511— 
paying a premium of $165, equal to 100.22, plus cost of printing and legal 
expenses. 

KENDALLVILLE SCHOOL CITY (P. O. Kendallville), Noble 

County, Ind.—BOND SALE.—The Lincoln National Bank of Ft. Wayne 
has pure hased the $95,000 4% coupon school bonds offered on March 17 
. p. 985—for $97, 801 90, equal to 102.31, a basis of about 4.27%. 
Date March 17 1925. Due every six months as follows: $4,000, Jan. ‘I 
1929 to Jan. 1 1940 incl., and $3,000, July 1 1940. 
Campbell & Fetter, Kendallv.$97 .013 | Fletcher Amer. Co., Ind'polis$96 627 
Noble Co. Bank, Kendallv__ 97,000) Citizens Nat. Bank, Kendallv 96,642 
Halsey, Stuart & Co., Chic. 96,.235\J. F. Wild & Co., Indianap. 96,885 
Union Trust Co., Indianap. 96,825 

KENOSHA COUNTY P. O. Kenosha), Wis. —ROND OFFERING.— 
Until 2p.m.™M h 31 sealed bids will be received by Charles L. Holderness, 


re 


County Clerk, for $460,000 4 Series D highway coupon bonds Date | 
April i 1925 Denom. $1,000. “Due April 1 as follows $18,000, 1926 to 
1945 incl. Principal and interest & O Day able at the office of the 


County Treasurer. Legality to be 


of Chicago. 


approved by Chapman, Cutler & Parker 








KI OWA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Eads), Colo.— 
PRE-ELECTION SALE.—Grigsby & Co. of Denver have purchased the 
following bonds sceregayng, Ny: 000 prior to an election: 
$15.000 funding | 5,000 refunding $30,000 school 


KOSCIUSKO COUNTY ae O. Warsaw), Ind.—BOND OFFERING.— 
Sealed bids until 2 p. m. March 30 will be received by Clyde Hill, County 
Treasurer, for the purchase of the following issues of 5% road bonds: 
$55,000 Elmer Clay et al. road, in Wayne Township, ‘bonds. Denoms 

$1 000 and $750. Due every six months from May 15 1926 to 
Nov. 15 1935, inclusive. 

16,000 Mahlon Rickel et al. road, 
$800. Date April 15 1925 
M: ay 15 1926 to Nov. 15 1935, inclusive. 

64,700 L. Festus Minear road, in Clay Township, bonds. Denoms. 
$1.600 and $1,635. Due $3,235 every six months from May 15 
1926 to Nov. 15 1935, inclusive. 

Interest M. & N. 15. 

_ LAKEWOOD, Cuyahoga County, 

‘led bids will be received until 12 m. 
Is uffman, Director of Finance, for the following issues of 444% bonds: 
$80,000 Park Boulevard opening bonds. Denom. of $1.000 each. To be 
dated May 1 1925 and maturing serially $2,000 on Oct. 1 1926 to 
1935 incl. and $3,000 Oct. 1 1936 to 1955 incl. 

85,000 grade crossing elimination bonds. Denom. of $1,000 each. To 
be dated May 1 1925 and maturing serially $2,000 on Oct. 1 1926 
to 1950 incl. and $3,000 Oct. 1 1931 to 1955 inel. 

Interest pavable (A. & O.) at the office of the director of Finance, Lake 
wood. No litigation, it is stated, pending or threatened. The city It is 
stated, has never defaulted. Certified check for 5% of the bonds 
bid for required. 


in Seward Township, bonds. Denom. 
Due $800 every six months from 


Ohio.—BOND OFFERING.— 
(Eastern time) April 6 by A. I 


also 


Statistics. 

Assessed valuation of the taxable property of the munici 

palities shown by the tax duplicate of 1924-.--.-.----- $139,528,790 00 
Tax rate for 1924 (per $100) - 2.06 
Population, 1920 Census, 15,181; 

now estimated 
Total bonds is sued 

in process of sale 


LAKE WORT , Palm Beach County, Fla.—BOND SALE. 
sall & Co., of Toledo, 


"1920 Census, 41,732; 


ee 
$5,115,247 32 


and outstanding, including ‘all issues 





Vander 
have purchased an issue of $1,.250.000 6% improve. 
ment bonds as follows: Bonds due in 25 years at 103, 20 years at 102, 15 
years at 101, and 10 years at par. 


LAMESA, Dawson County, Tex.—BONDS REG ITSTERED.—The 
State Cor nptroller of Texas registered $40,000 6% street improvement 
bonds on March 21. Due serially. 


LAWRENCE, Douglas County, Kan.—BOND SALE.—The $115,000 
4\%% funding bonds registered on rob. 21 by the State Auditor of Kansas— 
V. 120. p. 1367—were pure hased by the Lawrence National Bank of 
Lawrence at par. Duein 1955. Interest payable (J. & J.). 


LENOIR COUNTY (P. O. — No. Caro.—CERTAIN BONDS 
VALIDATED.—The State Legislature has passed an Act prohibiting 
issuance of bonds by the Commissioners of Lenoir County without a vote 
of the people. Provides that no bonds can be issued without a vote of 
the people except to fund the present indebtedness. Ratified March 9 1925. 


pt BERtY TOWNSHIP INDEPENDENT SCHOOL DISTRICT 
O, Calumet), O’Brien County, lowa.—BOND ELECTION.—An 
be ction will be he ld on April 8 to vote on the question of issuing $25,000 
3 hool bldg. and equipment bonds. H. J. Warm, Secretary Board of 
Jirectors. 


LIMESTONE COUNTY ROAD DISTRICT NO, 4 (P, O. Groesbeck), 
Tex.—-BONDS REGISTERED.—tThe State Comptroller of Texas registered 
the following bonds on Mar. 20. 
$200,000 54% Series A bonds. 

32,000 5% % Series C bonds. 

10.000 5% % Series D bonds. 

16,000 5% % Series E bonds. 

Due werially. 


LINCOLN COUNTY SCHOOL DISTRICT NO, 12 (P. O. Shoshone), 
Idaho.—BOND ELECTION .—On April 7 an election will be held for the 
purpose of voting on the question of issuing $15,000 school bldg. bonds. 


LOGAN, eae County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Della Bis op. City Auditor, until 12 m. April 18 for 
£63.500 5%% Front Street improvement bonds. Denoms. $1,000 and 
500. Date May 1 1925. Prin. and semi-ann, int. (M. & N.) payable 
at the City Treasurer's office. Due yearly on May 1 as follows: $6,000, 
1926: $6.500, 1927 and 1928: $6. 000, 1929: $6,500, 1930 and 1931; $6,000, 
1932, and $6,500, 1933 to 193! 5 incl. 


LOMETA, sampane Scciahe. Tex.—BONDS VOTED.—tThe $42.000 
6% water system bonds submitted to a vote of the people at an election 
held on March 12 carried. These bonds had been scold subject to being 
voted at said election. See V. 120, p. 1367. 


LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.-BOND OFFERING .—Sealed bids will be received until 
2 p. m. March 30 by L. E. Lampton, Clerk Board of eee for 
500.000 5% school bonds. Date } farch 11924. Denem. $1,000 
March 1 as follows: $31,000, 1925 $16,000, 1926 te 1949 incl., 
$17,000, 1950 to 1954 incl. Prin. and int. (M. & 8.) peg ie, at the office 
of the County Treasurer. A certified check for 3% of bid wy A, to the 
order of the Chairman Board of Supervisors, is required. 
valuation of the taxable priperty in said high school district for the year 
1924 is $207.531.295 and the amount of bonds previously issued and now 
outstanding is $1.650.000. Long Beach City High oo] District in- 
cludes an area of appronimately 128.6 square miles, and the estimated 
population of said high school district is 99,070. 


LOS ANGELES COUNTY SANITATION DISTRICTS (P. O. Los 
Angeles), Calif.—BOND OFFERING .—Sealed bids will be received until 
9 a. m. April 1 by Hugh R. Pomeroy, Secretary of Board of Directors of 
Cc cnet} - ee Districts, for the following 54% bends, aggregating 


ue 
and 


$4.5 

$1 B00 000 ‘Sanitation District No. 1 bonds. Due May 1 as follows: 
$45.000. 1926 to 1965 aK 

1,760,000 Sanitation District No. 2 bonds. Due May 1 as follows: 
$44,000, 1926 to 1965 inclusive. 

1,000,000 Sanitation District No. 5 bonds. Due May 1 as follows: 
$25,000. 1926 to 1965 inclusive. 

Date May 11925. Denom. $1,000. Prin. and int. (M. & N.) 


payable 
os the office of the County Treasurer or at the National City Bank. NY 

City. Legality to be approved by O'Melveny, Milliken & Tuller of an 
Angeles. A certified check for 3% of bid, payable to the order of the 
Chairman Board of Directors, is required. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Scaled bids will be received by Adelaide E. Schmitt, Clerk, Board of Count 
Commissioners, until 10 a. m. April 6 for $41,695 5% Ditch Impt. No. 5RY 
bonds. Denom. $1,000 and one for $695. Date May 1 1925. Prin. and 
semi-ann. int. payable at the County Treasurer's office. Due $7,695, 
1926: $8,000, 1927 and 1928, and $9,000, 1929 and 1930. Certified check 
for $500 required. 

LYNDHURST noe aD SCHOOL DISTRICT (P. O. Lyndhurst), 
Bergen County, N. J.—BOND SALE CORRECTION .—The following issues 
of 44% coupon or registe red school bonds offered unsuccessfully on Feb. 3 

120. p. 733) were sold to R. M ‘ert & Co. of New York at par: 
$395. 000 school bonds. Date Jan. 1 192 Due yearly on Jan. 1 as fol- 


lows: $7,000, 1926; $8.000, 1927. ‘and $10,000. 1928 to 1965 inet. 
10,000 sec yy bonds. Date July 1 1924. Due $1,000 July 1 1925 to 
19341 nc 


This corrects the report which a 
effect that the above two issues o 
& Co. of Philadelphia. 

McCUNE SCHOOL DISTRICT ry 
ROND DESCRIPTION .—The $58.910 5 
Fidelity National Bank & Trust Co. 
described as follows: Date Jan. 


appeared in last week’s ‘“‘Chronicle” to the 
bonds had been sold to M. M. Freeman 


57, Crawford County, Kan,— 
% school bonds yas hased by the 
of Kansas City 120, p. 1120— 


re 





17 1925. Denom. ‘s1 000. Coupon 
Interest payable F. & A. 

Kans.—BOND SALE .—The 
Jan. 5 the $48,500 4%% 


bonds. Due serially, 1931 to 1950. 


| McPHERSON, McPherson County, 
| McPherson Citizens State Bank purchased on 


paving bonds registered by the State Auditor of Kansas on Jan. 1—V. 120, 
| p. 1367. The price paid was 100.08. Denom. $1,000, $500 and $850. Cou- 
pon bonds dated Jan. 11925. Int.J.&J. Duese rially. 








1654 


BOND SALE .—The $25,000 4% % 


refunding bonds registered on Jan. 3— 


V. 120. p. 1367—were purchased by the Shawnee Investment Co. of Topeka 
at 100.089 and expenses. Denom. $500. Coupon bonds dated Jan. 1 1925. 
Int. J. & J. Due serially for 20 years. 


MADISON, Lake County, So. Dak.—BOND OFFERING.—J. W. 


Embere, City Auditor, will receive sealed bids until 8 p. m. March 28 for 
225.000 sewer bonds to bear interest at a rate note exceeding 5% Denom. 
$500. Duein 20 years. A certified check for $2,500 is required. 


MADISON, Dane County, Wis.—BOND OFFERING.—Until 2 p. m. 
March 27 sealed bids were received by H. C. Busher, City Clerk, for the 
following 444% coupon bonds aggregating $525,000 
$100,000 schoo] bonds Due May 1 as follows $5,000 1926 to 1945. incl. 

175,000 East Side High School auditorium bonds Due May 1 as follows: 
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$10,000 1926 to 1940, inel., and $5,000 1941 to 1945, incl . | 
250,000 sewage disposal bonds. Due y 1 as follows $12,000 in | 
1926, 1928, 1930, 1932, 1934, 1936, 1938, 1940, 1942, 1944 and 
$13,000 in 1927, 1929, 1931, 1933, 1935, 1937, 1939, 1941, 1943, | 
1945 
Date May 1 1925. Principal and interest (May 1), payable at the 


office of the City Treasurer. 


MANATEE, Manatee County, Fla.—BOND SALE.—The 


54 coupon bonds, aggregating $142,000, offered on March 18—V. 120, 
p. 1241—were awarded to Braun, Bosworth & Co. of Toledo at a premium 
of $2,927 60, equa! to 102.06: 
$15,000 storm sewer Due in 1955. 

17,000 drain alteration. Due in 1940. 


20,000 sanitary sewer Due in 1945 

40,000 water Due $12.500 in 1935 
$25,000 in 1950 and 1955. 

Date Feb. 2 1925. 

MARTINSVILLE, Henry County, Va.—BIDS REJECTED.—BONDS 
REOFFERED AND SOLD.—AI\ bids received for the $44,000 6% town 
bonds offered on Feb. 28 (V. 120, p. 986) were rejected 

The bonds were later reoffered and sold as 5s to Braun, Bosworth & Co, 
of Toledo at a premium of $100, equal to 100.22. 


MIAMI, Dade County, Fla.—BOND SALE.—The $1,500,000 public 
improvement bonds offered on March 24—V. 120, p. 1368—were awarded 
to a syndicate composed of Austin, Grant & Co., Inc.; B. J. Van Ingen 
& Co., Redmond & Co., Geo. H. Burr & Co., Caldwell & Co. and the 
Mississippi Valley Trust Co. as 4%s at 99.299, a basis of about 4.58%. 
Date March 1 1925. Denom. $1,000. Coupon bonds registerable as to 
principal. Due March 1 as follows: $5,000 in 1926 and 1927, $1,500 
1928 to 1934, incl.: $50,000 1935 to 1951, incl.: $228,000 in 
$207 ,000 in 1955. Principal and interest (M. & 8.), payable at the United 
States Mortgage & Trust Co., New York City. egality approved by 
Chester B. Masslich, New York City. 

Financial Statement (As Officially Reported). 
Net assessed valuation for 1924 on which taxes are levied ___$8 
Bonded debt, including this issue 1 
Water debt . $750,000 00 
Sinking funds (except for water debt) - 467,305 98 
Uncollected special assessments actually levied.2,.029,745 40 


and 1940, $15.000 in 1945 and 


7,661,714 00 
2,793,000 00 


———-— 3,247,051 38 


Net bonded debt-_ - - -- . ni iia ek ee ---.------ $9,545,948 62 
Population, Census 1920, 29,549; present population (permanent 

residents only) estimate by Chamber of Commerce, 1925____-_--- 75,000 

MICHIGAN (State of).—-BOND OF FERING.—Frank E. Gorman, State 
Treasurer, will receive sealed bids until 9 a. m. April 7 for the purchase of 
$3,000,000 44%% highway bonds. Date May 1 1925. Interest semi 
annual. Due May 1 1940. 

Denom. $1,000. Prin. and semi-ann. int. (M. & N.) payable at the 
office of Frank D. McKay, State Treasurer, or at the office of the fiscal 
agency of the State in New York. Coupon bonds may be exchanged for 
full registered bonds if desired. Certified check for 1% of the amount of 
bid, payable te the State Treasurer, required. 


Milford, Seward County, Nebr.—BOND ELECTION.—An election 
will be held on Apr. 7 to vote on issuing $23,000 village bonds. 


MILLVALE, Allegheny County, Pa.—BOND SALE.—The Peoples 
Savings & Trust Co., of Pittsburgh, has purchased the $200,000 44% 
school bonds offered on Feb. 25 (V. 120, p. 986) at a premium of $12,621, 
equal to 106.31—a basis of about 3.96%. Date March 15 1925. Due 

arch 15 1930 to 1954, inclusive. 


MINDEN, Kearney County, Neb.—BOND ELECTION.—An election 
will be held on April 7 for the purpose of voting on the question of issuing 
$75,000 school bonds. G.E. Hammond, Secretary, Board of Education. 


MINGO JUNCTION, Jefferson County, Ohio.—BOND OF FERING.— 
Until 12 m. April 18 sealed bids will be recerved by Leslie J. McKay, Village 
Clerk, for $50,000 6% crematory bonds. Denom. $1,000. Date April 1 
1925. Int. A. & O. Due $1,000 every six months from April 1 1926 to 
Oct. 1 1950, incl. Certified check for $500 required. 


MITCHELL COUNTY (P. O. Bakersville), No. Caro.—-$50.000 BOND 
ISSUE VALIDATED.—An Act has been passed by the North Carolina 
Legislature validating certain bonds for Mitchell County and levying tax 
for payment thereof. Act validates $50,000 bonds authorized March 2 
1925 and provides tax to pay interest and principal. Ratified March 9 1925. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—S. H. Hendrix, 
City Clerk, will receive sealed bids until 12 m. Apett 14 for $350,000 5% 
yublic improvement Series ‘‘W"’' bonds. Date Mayl 1 1925. Denom. 
$1,000. Jue May 1 as follows: $35,000, 1926 to 1935, inclusive. Principal 
and interest (M. & N.) payable at the American Exchange National Bank, 
New York City. A certified check for $3,500, payable to the City of 
Mobile, is required. Successful bidder to pay for legal opinion as to validity 
of said bonds, the form thereof, and the authority for their issuance. The 
City of Mobile will defray all expenses of preparing and printing bonds. 


MONMOUTH, Polk County, Ore.—BOND OFFERING.—Paul Tach- 
eron, Acting City Recorder, will receive sealed bids until 8 p. m. April 3 
for $35,000 54% sewer bonds. Date March 1 1925. Denom. $500. 
Due March 1 as follows: $500, 1926 to 1929, inclusive; $1,000, 1936 to 1932, 
inclusive: $1,500, 1933 to 1935, inclusive; $2,000, 1936 to 1939, inclusive; 
$2,500, 1940 to 1942, inclusive; $3,000 in 194%, and $3,500 in 1944 and 1945. 
Legality approved by Teal, Winfree, Johnson & McCulloch, of Portland. A 
certified check for $3,500 is required. 

MONONA, Clayton County, lowa.—BOND SALE.—The $14,000 5% 
coupon Town Hall bonds offered on Mar. 23 (V. 120, p. 1512) were pur- 
chased by Edward H. Wirkler at a premium of $50,350, equal to 103.59, 
a basis of about 4.62%. Due May | as follows: $500, 1926 to 1944 incl., 
and $4,500, 1945. 


MONTAGUE COUNTY (P. O. Montague), Tex.—BOND ELECTION. 
—On April 11 an election will be heid for the purpose of voting on the ques- 
tion of issuing $65,000 road bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—RBOND SALE 
The Detroit Trust Co., of Detroit, has been awarded the $105.000 5% 
Watervliet Ave. widening bonds offered on March 19 (V. 120, p. 1368) for 
$107,726, equal to 102.69—a basis of about 4.43%. Date March 15 1925. 
Due yearly on March 15 as follows: $10,000, 1926: $11,000, 1927: $10,000, 
1928; $11,000, 1929; $10,000, 1930; $11,000, 1931; $10,000, 1932; $11,000, 
1933, $10,000, 1934, and $11,000, 1935. 
MOUNT PLEASANT TOWNSHIP (P. O. Hickory), Washington 








County, Pa.—BOND SALE. The $75,000 444% coupon road bonds 
offered on March 21—V . 120, p. 1242—were sold to A. R° Leach & Co., 
Inc., of Philadelphia, for $75,877 75, equal to 105.17, a basis of about 


4.01%. Date April 1 1925. ‘Due yearly on April 1 as follows: $2.500 
1930 to 1939, incl.; $3,000 1940 to 1944, incl., and $4,000 1950 to 1954, 
incl. Bids were as follows: 


Premium. | Premium. 


A. B. Leach & Co., Inc__.$3,877 75| Redmond & Co____...___. $3,498 75 
Lewis & Snyder.........- 3,810 00\'J. H. Holmes & Co______ 3,438 00 
National City Co_........ 3.794 25| Union Trust Co_________- 3,275 00 
M. M. Freeman & Co... 3,764 25/| Halsey, Stuart & Co______ 2.970 00 
Fidelity Trust Co_....... 3,729 75|S. M. Vockel & Co__.___. 2,649 75 
E. H. Rollins & Son__.--- 3,666 00|Mellon National Bank... 2,445 


Graham, Parsons & Co_.. 3,600 
NEWBURG INDEPENDENT SCHOOL DISTRICT, Ja 
lowa.—BOND OFFERING.—Sealed bids will be receiv 
argaret Sullivan, 
Date May 1 1925. 


~I 


sper County 
unt April 15 by 


Secretary, Board of Education, for $40,000 school bonds. 


following 


NEWTON COUNTY (P. O. 


‘Vor. 120. 





T ( Kentland), Ind.—BOND OFFERING.— 
John J. Sell, County Treasurer, will receive sealed bids until 2 p.m. Apr. 15 
for $4,240 5% Claudia Anderson et al. road bonds. Denom. $212. Date 


Nov. 15 1924. Int. M.&N.15. Due $212 every six months from May 
15 1926 to Nov. 15 1935 incl. 


NEWTON TOWNSHIP RURAL SCHOOL DISTRICT, Muskingum 
County, Ohio.—BOND OFFERING.—L G. Harkness. Clerk Board of 
Education, until 1 p. m. Apr. 6 will receive bids for $20,000 5% coupon 
school bonds. Denom. $1,000. Date Apr. 15 192 A.&O. ee 


“a. 


Int 
$).000 Oct. 1 1926 to 1945 incl. Certified check for 1 of the amount 
bid upon, on some solvent bank, payable to the Board of Education, re- 
quired. 
NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids 
| be received by Homer Thomas, City Auditor, until 2 p. m. April 2 


for $32,000 5 coupon Sewer District No. 7 bends Jenom. $800. 
Date Oct. 1 1924 Prin. and semi-ann. int 4. & 0.) payable at the office 
. 1c Sinking Fund Trustees. Jue $3,200 year ( Oct. 1 1926 to 1935, 
Certified check for 1‘ of the : mount of bond d for required 
Bids for these bonds had been called up to March 18 “ 120, p. 986). 
NOBLES COUNTY (P. O. Worthington), Minn.—BOND OFFERING. 
C.J. Kall, County Auditor, will receive sealed bids until 10 a. m. April 7 
for 311.000 drainage ditch bonds to bear interest at a rate not exceeding 
| 5 Date April 11925. Denom.$1,000. Due $1,000 April 1 1931, 1933, 
1935, 1937, 1939 and 1940 to 1945. A certified check for $500, payable to 
the order of the County Treasurer, is required. 


NORTH WOODBURY TOWNSHIP SCHOOL DISTRICT 


oe @ 
Martinsburg), Blair County, Pa.—BOND OFFERING Ww 


W . Zimmer- 


|} man, Secretary Board of Directors, will receive sealed bids until 2 p. m. 
Mar. 28 for $30,000 school bonds. Denom. $1,000. Int. J. & J. Due 

| Jan. 1 1955, optional Jan. 1 1930. 
NORWALK, Huron County, Ohio.—BOND SALE.—The Huron 


1954 and | 


County Bank of Norwalk has purchased the $27,000 5% waterworks exten- 
sion bonds offered on Mar. 25 (V. 120, p. 1368) for a premium of $435. 
equal to 101.61, a basis of about 4.62% Date Mar. 11925. Due $2,700 
yearly on Sept. 1 from 1925 to 1934 incl. 
BOND SALE.—The $135,000 5% coupon filtration plant bonds offered 
on Mar. 25 (V. 120, p. 1512) have been awarded to Stranahan, Harris & 
Oatis, Inc., of Toledo for a premium of $7,157, equal to 105.30. a basis of 
about 4.47%. Date Mar. 1 1925. Due $540 Oct. 1 1925 te 1949 inel. 
NORTH CAROLINA (State of).—AUTHORITY TO ISSUE BONDS 
TO ESTABLISH AND MAINTAIN TUBERCULOSIS HOSPITAL 
GIVEN COUNTIES.—An Act providing any group of counties to establish 
and maintain hospital for treatment of tuberculosis has been passed by the 
State Legislature. Provides that any group of counties may, if approved 
by vote of the people, issue $200.000 bonds of each county in said group 
to build and maintain a tuberculosis hospital. Ratified March 6 1925. 
LEGISLATURE ALSO AUTHORIZES CASWELL, FRANKLIN, 


| RUTHERFORD AND STOKES COUNTIES TO ISSUE BONDS TO BUILD 








SCHOOL HOUSES.—The North Carolina Legislature has passed an Act 
amending Chapter 120, P. L. Extra Session 1924, so as to include Caswell, 


Franklin, Rutherford and Stokes counties among counties whose County 
Commissioners are authorized to issue bonds to build scheol houses. Act 
includes above mentioned counties under above mentioned bill. Rati- 


| fied March 6 1925. 


OAKLEY, Cassia County, Ida.—BOND SALE.—The $35,000 coupon 
water system bonds offered to bear a rate of interest not exceeding 6% on 
Mar. 14 (V. 120, p. 1242) were purchased by the Palmer Bond & Mtge. Co. 
of Salt Lake City. Date Jan. 11925. Due Jan. 1 1945. 


OKTIBBEHA COUNTY SUPERVISORS ROAD DISTRICT NO. 1 
(P. O. Starkville), Miss.—BOND SALE.—The Merchants & Farmers 
Bank of Starkville has purchased an issue of $12,000 road bends. 


OREGON (State of).—BOND SALE.—The $1,000,000 4% % highway 
bonds offered on Mar. 25 (V. 120, p 1513) were awarded to Halsey, Stuart 
& Co of Chicago and A D Wakeman & Co of Portland, jointly, at a pre- 
mium of $11,700, equal to 101 17, a basis of about 4 14% Date April 1 
1925. Due $25,000 each six months beginning April 1 1930 to Oct. 1 1949 
incl. 

OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—1J. B. 
Meek, County Treasurer, will receive sealed bids until 2 p. m. April 6 for 
$19,379 4%% E. A. Landis road construction bonds Jenom $968 95. 
Date March 7 1925. Int.M.& N.15. Due $1,937 90 yearly on May 15 
1926 to 1935, incl. Certified check for 3% of the bid required. 


PALMETTO, Manatee County, Fla.—RBOND SALE.—The $50,000 
6% water works extension bonds offered on Mar. 24 (V. 120, p. 1513) were 
awarded to A. T. Bell & Co. of Toledo at a premium of $3,566 75, equal to 
107.13, a basis of about 5.41% if called at optional date and 5.51% if allowed 
to run full term of years. Date Mar. 11925. Due Mar. 1 1955, optional 
Mar. 1 1945. 


PATRIOT, Swizerland County, Ind.—BOND OFFERING.—Until 
1 p. m. April 4 sealed bids will be received by the Town Beard of Trustees 
for $2.400 6% fire engine bonds. Denom. $200. Date July 15 1925. 
Interest payable annually (July 15). Due $200 July 15 1926 to 1937, incl. 


PENFIELD TOWNSHIP RURAL SCHOOL DISTRICT  (P. O. 
Wellington R No. 3), Lorain County, Ohio.—BOND OF FERING.— 
H. H. Perkins, Clerk of Board of Education, will receive sealed bids until 
7 p. m. April 8 for $50,000 5% school bonds. Denom. $1,000. Date 
April 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the Lorain 
County Savings & Trust Co. of Elyria. Due yearly on Oct. 1 as follows: 
2,000. 1926 to 1947, incl., and $3,000, 1948 and 1949. Certified check for 
% of the amount of bonds bid for required. 


PENNSYLVANIA (State of).—BOND SALE.—The $20,000.000 4% 
Series “‘E"’ highway bonds offered on March 25—V. 120, p. 1369—were 
awarded to a syndicate composed of the National City Co., First Nat. 
Bank, Bankers Trust Co., Mellon Nat. Bank and Janney & Co. for a pre- 
mium of $361,560, equal to 101.8078, a basis of about 3.8715°%. Date Apr.1 
1925. Prin. and semi-ann. int. (J. & D.) payable at the office of the Loan 
and Transfer Agent of the Commonwealth in Phila., with the exception that 
the first coupon of the bonds will cover a period of 8 months and payable 
Dec. 1 1925, and the last coupon will cover 4 months and be payable April 1. 
Payable $2,000,000 on April 1 in each of the years 1930. 1932, 1935, 1937, 
1940, 1942, 1945, 1947, 1950 and 1952. Certificates in registered form will 
be issued in such amounts as the purchasers may require, in the sums of 
$1.000, $5,000, $10,000, $25,000, $50,000 and $100,000: and in coupon 
from in the sum of $1,000. The certificates will be interchangeable as to 


5 


form. Negotiable interim certificates will be issued if desired, pending 
the engraving of definitive certificates, and may be obtained from the 
Loan and Transfer Agent on the day that payment is made for the loan 
or thereafter. 

PHARR, Hidalgo County, Tex.—BOND SALE.—J. L. Arilitt of 
Austin has purchased the following 2 issues of 6 improvement bonds 
aggregating $45.000 
$20,000 street improvement bonds. Due Jan. 20 as follows: $500 1927 


to 1942, incl.; $10,000 1943 to 1950, incl.; $1,500 1951 and 1952 
and $1,000 in 1953. 


25.000 water works bonds Due Jan. 20 as follows: $500 in 1953, 
$1.500 1954 to 1956, $2,000 1957 to 1961 and $2,500 1962 to 
1965, incl. 


Date Jan. 20 1925. Denom. $500. Principal and interest (J. & J. 20), 
ayable at the Bank of America, New York City. Legality to be approved 
»y Clay & Dillon, New York City. 

The above supersedes the report given in V. 120, p. 1242: 

Financial Statement. 
Real valuation (estimated) 


Assessed valuation dl aaa ate abides etn teeth aticeir’ 866.545 
Total debt (including this issue) - - - -- ey Pa ee 107,750 
Present municipally owned water works—valuation__.______- 40,000 
Present municipally owned City Hall—valuation.-_..........- 18,000 
PURO Che. CUD 6 cc cdctcctudwnnesesessaucssassoreceses 2,000 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be re- 
ceived by Willb Hadley, City Comptroller, until April 22 for the purchase 
of $3,750,000 4% impt. bonds. Due in 15 years. 

Dated April 161925. Int. op ty J.&J. Registered and coupon bonds 
due April 16 1940. Free of all taxes in Pennsylvania. Negotiable interim 
certificates will be issued if desired pending engraving of permanent certifi- 


cates. Loan certificates will be interchangeable as to form from registered 
to coupon, or from coupon to registered, and re-exchangeable from one to 
the o 


er from time to time at option of holder, and coupon form may e 











Mar. 28 1928. 


registered as to principal. May be bought in denom. of $100 ond its multi- 
ples, in registered form; and in the sum of $1,000 in coupon form. Bids 
must be on form which may be had on ag ge to Mayor's office, and 
must be accompanied by certified check for 5% of par value of the amount 
of loan bid for. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—PRICE PAID— 
DESCRIPTION .—The price paid for the $1,000,000 6° road and causeway 
bonds purchased by the First National Bank of Tampa and the People’s 
Bank of Clearwater, jointly, was 100.34. Date Dec. 1 1994. Denom., 
$1,000. Coupon bonds. Due serially. Interest payable (J. & D.). 

eEELAS COUNTY SPF.CIAL ROAD AND BRIDGE DISTRICT 
NO. 9 O. Clearwater), Fla.—BOND SALE.—The $75,000 road and 


bridge aes offered on Mi ar. 24 (V. 120 Pp. 734) were purchased by Spitzer, 
torick & Co. of Toledo as 6s for $71,275 50. equal to 95.03. Coupon | 
bonds dated Jan. 1 1925 Int. J. & J. at Bankers Trust Co., New York 
City. Due serially. 

PINEVILLE, Rapides Parish, La.—RBOND OFFERING.—Sealed bids 
will be received until 7.30 p. m. April 7 by David A. Christian, Town 
Secretary, for $25,000 improvement bonds to bear interest at a rate not 
exceeding 6°%. Date April 1 1925 Denom. $500. Due serially 1926 to 
1935. Principal and semi-annual interest, payable at the Town Treasurer's 
office in Pineville or the National Bank of Commerce, New York Cit at 


an incorporated bank for $250, 
Town of Pineville, is required. 


option of holder. A certified check upon 
payable to the order of the 


PITTSBURG, Crawford County, Kans.—RBOND SALE.—The Pru- 
dential Trust Co. of Topeka, purchased on Jan. 16 $69,497 95 414% pav- 
ing bonds at a premium of $10,230 equal to 100.01. Coupon bonds. De- 
nom. $1,000. Date Oct.11924. Int. A.& O. Dueserially. These bonds 
together with $28,128 26 414% sewer bonds were registered by the State 
Auditor of Kansas on Jan. 19 and Feb. 23, respectively.—See V. 120, p. 


1367. 
PLANKINTON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 


Plankinton), urora County, So. Dak.—BOND SALE.—The $43,000 
5% school bonds offered on Feb. 24—V. 120, p. 987—were awarded to 
the Wells-Dickey Co. of Minneapolis. Date March 11925. Due March 1 


as follows: 
in 1945. 


POLK COUNTY (P. O. Crankston), Minn.—BOND SALE - -Tho 
$2,935 56 trunk highway reimbursement bonds offered on Mar. 23- 120, 
pure hased as 5s by H. H. Thoreson of Climax at par. c oupon 
onds dated Feb. 1 1925, maturing Feb. 1 1935. 


POPLAR BLUFF, Butler County, Mo.—BOND ELECTION .—On 
mg 7 an election will be held for the purpose of voting on the question 
issuing $75,000 school bidg. bonds. 


PORT HURON, St. Clair County, Mich.—ADDITIONAL INFOR- 
MATION .—wWe are now in receipt of the following additional data regard- 
ing the $22,654 84 sidewalk and street paving coupon bonds sold to local 
investors as was reported in V. 120, p. 1513. The bonds were awarded at 
par. Date Feb. 15 1925. Int. F. & A. Due $7,551 60 1926 and 1927 
and $7,551 64, 1928. Sidewalk bonds in the denominations of 15 for 
$1,000, 6 for $500 and 3 for $446 85 and street paving bonds 6 of $500 each 
and one bond of $314 29. 

PORTLAND, Multnomah County, Ore.—BOND OF FERING.—Sealed 
bids were received on a series of city bonds aggregating $185,000 to be sold 
for various city funds until 10 a. m. March 26 by S. 8S. Pier, Commissioner 
of Finance. he bonds offered were: 

City of Portland Bonds. 
$13,000 5% funding bonds. Date Dec. 1 1898. 


$8,000 in 1930, $10,000 in 1935, $12,000 in 1940 and $13,000 





Due Dec. 1 1928. 


12,000 5% harbor development bonds. Date Nov. 11920. Due Nov. 1 
1925. 

10,000 4% park and boulevard bonds. Date Oct.11912. Due Oct. 1937. 

25,000 4% park and boulevard bonds. Date Dec. 11908. Due Dec. 1933. 

5,000 44% % grain elevator bonds. Date Oct. 1 1917. Due Oct. 1 1932. 


30,000 4% crematory bonds. Date Oct. 1 1923. Due Oct. 1 1948. 
Multnomah County Bonds. 


$16,000 5% Ross Island bridge bonds. Date Nov. 1 1923. Due Nov. 1 
as follows: $2.000, 1929 and 1934: $11,000, 1938 and $1,000, 1941. 
14,000 5% Burnside St. bridge series ‘“‘A’’ bonds. Date Nov. 1 1923. 
. Due Nov. 1 as follows: $2,000, 1929, and $12,000, 1932. 
15,000 5% Ross Island bridge series ‘‘A’' bonds. Date Nov. 1 1923. 
Due Nov. 1 1932. 
25,000 4% % School District No. 1 bonds. Date Feb. 1 1924. Due 
Feb. 1 as follows: $14,000, 1933, and $11,000, 1934. 
Port of Portland Bonds. 
20,000 4%% port impt. and equip. bonds. Date July 1 1924. Due 
July 4 as follows: $18,000, 1939, and $2,000, 1943. 


POWER COUNTY (P. O. American Falls), Idaho.—BOND SALE.— 
The Childs Bond & Mtge. Co. of Boise has purchased $30,000 5'4 % court 
house bonds. 


PRATT, Pratt County, Kansas.—BOND SALE.—The $70.000 4%% 
refunding bonds registered by the State Auditor of Kansas on Jan. 3—V. 120, 
p. 1369—were purchased by the Shawnee Investment Co. of Topeka 
premium of $1, equal to 100,001. Date Jan. 1 1925. Int. J. & J. 
nom. $1,000. Due serially. 


QUAKER, Guernsey County, Ohio.—BOND OFFERING.—R. S98. 
Hay, Village Clerk, will receive sealed bids until 12 m. April 15 for $4 800 
6% village's portion paving bonds. Denom. $500 and one for $800. Date 
May 11925. Int. A.&O Due yearly on Oct. 1 as follows: $500, 1926 
to 1933 incl., and $800, 1934. Certified check for 214% of the bonds bid 
for, payable to the Village Treasurer, required. 

RANDOLPH INDEPENDENT SCHOOL DISTRICT, 
County, Tex.— BONDS REGISTERED 
of Texas registered $17,000 6° 


ata 
De- 


Fannin 
On Mar. 17 the State Comptroller 
school bonds. Due serially. 


REFUGIO COUNTY ROAD DISTRICT NO. 2 (P. O. Refugio), 
Tex.—BOND SALE The $150,000 5%% road bonds registered by the 
State Comptroller of Texas on Feb. 27—V. 120, p. 1243-——were purchased 
by the Security Trust Co. of St. Louis. 

REFUGIO COUNTY ROAD DISTRICT NO. 4 (P. O. Refugio ° 
Tex.— BOND SALE The $142,000 5*« road bonds registered on Feb. 27 
by the State Comptroller of Texas—V. 120, p. 1243—were purchased by 
the Security Trust Co. of St. Louis 


RHAME SCHOOL DISTRICT NO. 17, Bowman C ounty, No. Dak. 


CERTIFIC. I17E SALE The $2 .000 7° certificat es of indebtedness offered 
on Feb. 6—V. 120, p. 734—were awarded to the Fir National Bank, 
Scranton, No. Dak., at par Due Feb. 6 1926. 

RICHMOND HEIGHTS (P. O. South Euclid a FF. Di > ~uyahegs 
County, io.—BOND SALE.—The $9,000 coupon ‘ 
distribution lines erection bonds offered on Mars h 2—V. 120, p 860 
have been sold to the M hike n & York Co. of C id for $9.181, equal 
to 102.01. a basis of about 5.04‘ Date Mar ch 1 1925. Due $1,000 
Oct. 1 1926 to 1934, inclusive. 

ROCK COUNTY (P. O. Janesville), wie~ BOND SALE Th » $175.- 
000 5% highway bonds offered on March 10 ] 20, p. 860—were awarded 
to the Second Ward Securities Co. of Milw: ror it a pren lium of $11,140, 
equal to 106.36 Date June 11919. Due June 1 1936 and 1937. 

ROSEBUD, Falls County, Tex.—BONDS REGISTERED.—On Mar.21. 


$38,000 544% sews 
Texas. Due serially. 


ROXBORO, Person County, No. Caro.—BOND SALE 


“ bonds were registered by the State Comptroller of 


~The $75,000 


high school building bonds offered on March 24—V. 120, p. 1369—were 
awarded to Drake, Jones & Co. of Minneapolis as 5s at a premium of $412 
equal to 100.54. a basis of about 4.94%. Date March 1 1925 Due 


March 1 as follows: $2,000, 1928 to 1936, and $3,000, 1937 to 1955 ; incl. 


RUSSELL, Russell County, Kan.—BOND SALE.—The $95,163 75 
5% judgment funding bonds registered by State Auditor of Kansas on 
Jan. 24—V. 120. 1369—were purchased on Dec. 20 by the Fidelity 
National Bank & Trust Co. of Kansas City, Mo., at par. Date Dec. 
20 1924. Denom. $500. Int. J.& D. Due serially for 30 years. 


ST. JOHN, Stafford County, Kan.—BOND SALE.—-The $18,500 
4% % coupon ‘refunding bonds registered by the State Auditor of Kansas 
on Jan. 28—V. 120. p. 1310—were purc hased on Oct. 29 by the Shawnee 
Investment Co. of Topeka at a premium of $100 plus all expenses. 
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ST. JOSEPH, ‘Bedieone nities ie. —BOND OFFERING 


—Until 
5 p.m. April 5 sealed bids will be received by Elliott C. Spratt, City Comp- 
troller, for $75,000 5% hospital coupon bonds. Date May 11922. Denom. 
$1,000. Due Mz av 1 as follows: 5.000, 1927 to 1941 incl. Principal and 
interest (M. & N.) payable at the National Bank of Commerce, New York 
City. A certified check for 2% of bid is required. 


+ sng be received by Chas. M. Tait, County Treasurer, until 2 p.m. 
rr $250,000 414 % 


pavable at the County Tre asurer s offic e. 


ST. LAWRENCE COUNTY, N. Y.—BOND OFFERING.—Sealed — 
Aprli 15 
Denom. $1,000, $500 or $250 
Prin. and semi-ann. int. (F. & A.) 

Due yearly on Feb. 1 as follows: 


coupon bridge bonds. 


(to suit purchase r). Date Feb. 1 1925. 


$10 000, 1926 to 1928, incl.; $20,000, 1929 and 1930. and $10,000, 1931 to 
1948, - Certified’ check for $500, payable to the County Treasurer, 
requirec 


MATED. 


SAGINAW, Saginaw County, Mich.—BOND SALE NOT CONSUM- 
-The sale of the $400,000 4'6% coupon trunk line sewer bonds 


1 July 22 to a syndicate composed of the First Nat. Co. and the Detroit 


Co of Detroit and the Sec a Nat. Bank of Saginaw at 102.04, a basis of 
about 4.29% (see V. 119, p. 492), was not consummated. 

SALEM, Essex pri tg Mass. —LOAN OFFERING.—William H. Rol- 
lins, City Treasurer, will receive sealed bids until 10 a. m. April 1 for the 
purchase at discount of a temporary loan of $300,000. Due Nov. 6 1925. 

SALEM, Columbiana County, Ohio.—BOND SALE.—N. 8S. Hill & 
Co. of Cincinnati have pure h: on "the following issnes of 5% paving bonds 
offered on March 26—V. 120, p. 1243—for a premium of $985 95, equal to 
101.51—a basis of about 1. 71! 

$28,382 60 Cleveland Ave. special assessment bonds. Date Jan. 1 1925. 
enemas. ,1 000 and $838 26. Due $2,838 26 Oct. 1 1926 to 

935, incl. 
4,092 15 Cleveland Ave. city’s portion bonds. Date Oct. 1 1924. 


Denoms. $400 and one for $492 15. Due yearly on Oct. 1 as 
follows: $492 15, 1925, and $400, 1926 to 1934, incl. 

29,437 07 Pershing Ave. special assessment pone, Date Jan. 1 1925. 
Denoms. $1 .000 and one for $943 7 Due yearly on Oct. 1 
as follows: $2,943 70, 1926, and $3. 000, 1927 to 1935. incl. 

3,004 90 Pershing Ave. city’s portion bonds. Date Oct. 11924. Denoms. 
$300 and one for $304 90. Due yearly on Oct. 1 as follows: 
$304 90, 1925, and $300, 1926 to 1934, incl. 


SAN ANGELO, Tom Green County, Tex.—BOND ELECTION 
POSTPONED .—The election which was to be held on Mar. 24 for the pur- 
pose of voting on the question of issuing the following bonds, aggregating 
$375,000 (V. 120, p. 1243), has been postponed until April 11: 
$275,000 sewer bonds. 

80.000 paving bonds. 

20,000 bridge bonds. 


SAN LORENZO SCHOOL DISTRICT (P. O. Oakland), Alameda 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. April 6 by Geo. E. Gross, Clerk Board of rig ay for $60,000 
5% school bonds. Date March 1 1925. Denom. $1,000. Due March 1 
as follows: $2,000, 1927 to 1956 incl. Int. payable M.& 8. A certified 

payable to the order of the Chairman of Board of 


check for 2% of bid, 
Supervisors, is required. 
21 9-10] Assessed value________-- $2,260,400 
2,000|Bonded indebtedness____ 42,000 


Area, square miles __ 
Population, estimated 

SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.— BOND 
SALE.—Sutherlin, Barry & Co. of New Orleans have purchased an issue of 
$210,000 54%% Lompoc Road Division bonds. Date Jan. 19 1925. De- 
nom. $1,000. Due Jan. 19 as follows: $10,000, 1926 to 1946 incl. Prin- 
cipal and interest payable at the office of the County Treasurer in Santa 


Barbara. Legality to be appr oved by John C. Thomson, N. Y. City. 
inancial Statement. 
Angeened valuation Ger Gaetieh. ... o<<ccccdccscedesducscecece $6,033,015 
Total bonded debt, including this issue__.................-.-- 610,000 
Population, 1924, estimated, 5,000. 


SAYRE SCHOOL DISTRICT, Beckham County, 
OFFERING .—Oscar Ewton, Clerk, Board of Education, will receive sealed 
bids until Mar. 30 for $48,000 5% school bonds. Due in 25 years. 


SCOTLAND NECK & ROSENEATH TOWNSHIPS, elifes County, 
o. Caro.—BONDS AUTHORIZED—ELECTION NECESSARY .—An 
Act has been passed in North Carolina which authorizes the a vot Com- 
missioners of Halifax County to issue bonds for purpose of hard-surfacing 
roads of Scotland Neck and Roseneath Townships in said county. Provides 
for $125.000 bonds. Interest not exceeding 6° Requires election. 
Bonds to be sold under Chapter 56,C.8. Provides tax levy to pay interest 
and principal. Ratified March 10 1923. 


SCOTT COUNTY (P. O. Georgetown), Ky 


Okla.—BOND 


—BOND SALE.—The 


$135.000 5°% road and bridge .Series B, bonds offered on March 14— 
V. 120, p. 1243—were awarded to Bohmer-Reinhart & Co. of Cincinnati. 
Date March 1 1925. Due March 1 as follows: $20,000 in 1930, and 
$5,000 1931 to 1950, inclusive. 

SEAGRAVES la WA pear el SCHOOL DISTRICT, Gaines 
County, Tex.—BOND SALE. . E. Dunn of Wichita has purchased an 
issue of 875, 000 school bonds. 


SELAH, Yakima County, Wash.—BOND ELECTION.—An election 
will be he ld on April 4 for the purpose of voting on the question of issuing 
37 0,000 school building bonds. 


SELMA, Dallas County, 
Rowell will receive sealed bids until April 2 
ment bonds. 


SELMA, Johnston County, No. Caro. 
coupon water bonds offered on March 20 


Ala.— BON D OFFERING.—Mayor T. J. 
for $13,500 6% street improve- 


BOND SALE.—The $17,500 
V. 120, p. 1370-——were awarded 


to W. K. Terry & Co. of Toledo as 5's at a premium of $267, equal to 
101.53. a basis of about 5.37%. Date Jan. 1 1925. Due $500 yearly 
Jan. 1 1927 to 1961, inclusive. 


SHARPLES VILLAGE SCHOOL DISTRICT (P. O. Swanton R. R.) 
Lucas County, Ohio.—-BOND OFFERING.—Sealed_ bids until 12 m. 
(Central standard time) April 8 will be received by J. W. Sharples, Clerk, 


Board of Education, for $12,000 544% school bonds Denom. $1,000 
and four for 3500 Date Apr. 1 1925 Int. semi-annual. Due yearly on 
Oct. 1 as follows: $500, 1926 to 1929 incl., and $1,000, 1930 to 1939 incl. 

1 Oe rtified check for 2% of the amount bid for, payable to the Board of 
Education, required. 

SHELBY, Richland County, Ohio.—-BOND OFFERING.—Sealed 
proposals will be received at the office of the Director of Finance and Public 
Records intil 12 m. Apr. 6 for $1,178 86 6% special assessment North 

am Street impt. bonds. Denom. $200 and one for $178 86 Date 
Aor | 1 1925 Int. semi-ann. Due yearly on April 1 as follows: $378 86, 
1926, and $200, 1927 to 1930 incl. 


| 4! 





SHERBU RNE COUNTY (P. O. Elk River), Minn.—BOND OFFER- 
ID \ G HL ‘lerk, Board of County Commissioners, will receive sealed bids 

t 2 for $2,100 ditch bonds Denom. $140. Due $140 yearly 
192 5 ‘io T 440 incl 

SILER CITY, Chatham County, No. Caro.—$50.000 BOND ISSUE 
VALIDATED An Act validating certain bonds of town of Siler City 
has been passed by the North Carolina Legislature Validates $50,000 
bonds authorized Feb. 17 1925. Ratified March 10 1925. 
SOLOMAN, Dickimson County, Kan.—BOND SALE.—The $10,000 

storm sewer bends on which all bids were rejected on March 9— 

V. 120, p. 1370—were purchased at a private sale by the Guarantee Title 
& Trust Co. of Wichita. 

SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The 
Milliken & York Co. of Cleveland has pure hased the $63,900 547 cougae 
- > Road paving special assessment bonds, offered on farch i 


120, p. 1243—at a premium of $1,925, equal to 103.01, a L- of about 
} 9 % Pi: ate March 1 1925. Due yearly on Oct. 1 as follows: $5,900 
1926, $6, 000 1927, $7,000 1928, $6,000 1929, $7, te 1930, $6,000 1931 


and 1932, $7,000 1933, $6,000 1934 and $7, 000 193: 

SOUTH ZANESVILLE, Muskingum County, Ohio, —BOND OF FER- 
ING.—Sealed proposals will be received by H. L. Frazier, Village Clerk, 
until 12 m. April 9 for $3,392 6% coupon street paving bonds. Denom. 
$340 and two for $336. Interest M. &S. Due yearly on Sept. | as follows: 
$340 1926 to 192), incl.; $336 1930, $340 1931 to 1933, incl., and $676 
1934. Certified check for 5% of the amount of bonds bid for, required. 

SPRINGFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Spring- 
field), Bon Homme County, So. Dak.—BOND ELECTION.—At a 











THE CHRONICLE 


[ Vor. 120. 




















cial election to be he id April 5 ‘tet vote 
the proposition of authorizing the issue of $2: 
of a new school building. 


STAFFORD SCHOOL DISTRICT NO, 4, Renville County, No. Dak, 


5.0 )0 in bonds for the erection 


—CERTIFICATES NOT SOLD.—The $1,500 certificates of indebtedness 
offered on Jan. 5—V.119 p. 2915-—were not sold Mrs. Byron Moffatt 
District Clerk informs us the certificates were not sold and are not offered 
for sale at present time as money enough came into the treasury for present 
demands 

STARKE COU ats P. O. Knox), Ind.— BOND SALE.—J. F. W1d & 
Co. of Indianapo!l have been awarded the &7.800 5° G. A. McConnel 
et al. road bonds offered on March 23—V. 120, p. 1514—for a premium of 
$309, equal to 103.96 i basis of about 4.22 Date Feb. 15 1925 Due 
$390 every six months from May 15 1926 to Nov. 15 1935, incl. Bids were 
as follows 

Pre tury Premium, 
Fletcher American Co $260 50 City Securities Corp $291 35 
Meyer-Kiser | k 51 00 F cher 5 s& Trust Co. 228 80 
Thom 1). She n&Co 259 00 

7 eer wih tet Rice County, Kan.—POND SALE The 834.297 60 
4% % refund ds registered by the State Auditor of Kansas on Feb. 9 

-V. 120 > i370 were purchased by the Shawnee Investment Co. of 
Top ‘ka at par. Denom. $500. Date Jan. 1 1925. Int. F. & A. Due 
serially 

STOKE S cou NTY (P. O. Danbury), No, Caro.— BOND OFFERING. 

Sealed bids will be received until 2 p.m. April 18 by J. J. Taylor, Clert 
Board of Count Com sioners, for 120.000 road improvement bonds 
to bear interest at a rate not to exceed 5 Denom. $1 .000 Due 310.000 
yearly 1944 to 1955 ine Successful bidder to furnish the bonds and pay 
for opinion of a reliable bond attorney A certified check for 2 of bid 
is required. 

STOUGHTON, Dane County, Wis.—PONDS VOTED At the 
election held on March 15-—\% 20. p. 1370—the voter iuthorized the 
issuance of $100 000 4 schoo! bonds, which had been purchased by the 
Harris Trust & Savines Bank of Chicago at 100.20, subject to their being 
voted—V. 1209. p. 1370 Date March 16 1025 Denom. $1,000. Coupon 
bonds. Due March 16 1945. Interest payable (M. & 8.) 

SUGARLAND DRAINAGE DISTRICT (P. O. Clewiston), Lee 


BOND OFFERING 
F. Deane Duff, Secretary 


Until 3 p.m 
Roard of S 


April 1 sealed bids will 
for $750,000 


County, Fla. 
be received by 


Ipervisors 


rill have subenteted to them | 


| $9. 


6% drainage bonds. A certified check for $25,000 is required. 
SULLIVAN COUNTY (P. O. Monticello), N. Y¥Y.—BOND SALE — 
Bonbright & Co. of New York have purchased $164,000 44%% coupon 
(with privilege of registration) highway aid bonds at 103.03, a basis of | 
about 4.12% Denom. $1,000. Date April 1 1925 Prin. and sem! ann, 
int. (A. & O.) payable in gold at the Seaboard National Bank of New York, 
Due yearly on April 1 as follows: $9.000, 1926 to 1929 inel., and $8,000, 
1930 to 1945 incl Legal opinion of John C. Thomson of New York. 


Financial Statement (as Official Reported) 
Actual value of property $96 000 000 | 
Assessed valuation (10% of actual value) 9 668.973 | 
Tota! bonded debt (including this is ) ate win 45 0.500 
Population, 1920 Census. ............-.-..-.--- ° 33,163 


SYRACUSE, Onondaga County, N, Y¥.—LOAN AU THORIZE D TO 
BE ISSUED. "It is reported that the 
ized to borrow $500,000 as a temporary loan in anticipation of collection 
of taxes. 

TALLAHATCHIE COUNTY ROAD DISTRICT (P, O, Charleston), 
Miss.—BOND SALE.—The Chemical National Bank of New York has 
yurchased an issue of $300,000 road bonds Due Sept. 1 as follows: 86,000, 
fo25 to 1929 incl.; $12,000. 1930 to 1939 incl., and $15,000, 1940 to 1949 incl. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 


of ‘Texas registered the following bonds on Mar. 20: 

Amt Place. Purpose. Int.Rate. Due. 

$1.800_._Madison Co. C.8. D. No. 25_..School 6% 5 to 20 years 
2,600. . Dixon Independent Sch. Dist. ..School 5% Serially 
1,000__ Limestone Co. Rd. D. No.4.... Road 5% 1 to 25 years 


TIPPO SWAN LAKE ROAD DISTRICT. NO. 4, Tallahatchie 
County, Miss.—POND SALE.—An issue of $36,500 road bonds was 
purchased by the Central State National Bank of Memphis. Due Oct. 1 
as follows: $1,000 in 1925 and 1926, and $1,500, 1927 to 1949 Incl. 


TOLEDO, Lucas County, Ohio.—-BOND OFFE RI NG.—Sealed bids 
will be received by Walter Stewart, Director of Finance, until 12 m. April 
14 for the following issues of 44% % coupon refunding wet oe 
$222,000 city hall site bonds. Jue vearly on Oct. 1 as follows: $10,000 

1926 to 1946, incl., and $12,000 1947. 
222,000 park bonds. Due yearly on Oct. 1 as follows: $10,000 1926 to 
1946, incl., and $12,000 1947 


128,000 park bonds Due vearly an Oct. 1 as follows: $5,000 on Oct. 1 
as follows: $5,000 1926 $6,000 1927 to 1930, incl.: $5,000 1931, 
$6,000 1932 to 1935, incl. $5,000 1936, $6.000 1937 to 1940, 
incl.; $5,000 1941 and $6.000 1942 to 1947, incl. 

45,000 work house erection bonds. Due yearly on Oct. 1 as follows: 


$2,000 1926 to 1947, incl., and $1,000 1948. 

Denom. $1,000. Date April 11925. Principal and semi-annual interest 
yayable at the U. 8S. Mtge. & Trust Co. of New York. Certified check 
bor 2%, of the amount of bonds bid for, payable to the Commissioner of 
the Treasury, required. 


TOOLE COUNTY (P. O. Shelby), Mont.—PRICE PAID .—DESCRIP- 





TION —The price paid for the $120,000 6% seed grain refunding bonds 
purchased by the Wells-Dickey Co. of Minneapolis—V. 120, p._1123— 
was 101.41 and are described as follows: Date Jan. 1 1925. Denom. 


1,000. Coupon bonds. 
nterest payable (J. & J.) 


TORONTO VILLAGE SCHOOL DISTRICT (P. O. Toronto), Jeffer- 
son County, Ohio. SOND. SALE.—The $275,000 544% coupon school 
bonds offered on March 16 120, p. 1123—have been sold to Stevenson, 
Perry, Stacy & Co. of Chic ae for a =, of $18,000, equal to 106.54, 
a basis of about 4.76%. Date May 1 192 Due $5,500 every 6 months 
from March 1 1926 to Sept. 1 1950, inclusive. 


TULSA, Tulsa County, Okla.—BOND ELECTION.—On April 14 an 
election will be held to vote on issuing $500 ,000 Spavinaw water impt. bonds. 


ULYSSES, Butler County, Neb.- BON D SALE.—The $10,000 water 
bonds offered on March 12— 120, p. 1371——-were awarded to the White 
Phillips Co. ef pevesper as 5s at a premium of $65, equal to 100.65. 
Date April 1 192: Denom. $1) 000. Due April 1 1945, optional April 1 
1930. Interest pay able (A. ; 

UNION (P.O. Waecheution). 1 SS County, N. J.—BOND SALE .— 
Lehman Bros. of New York have purchased the two issues of 4 46 % coupon 
or registered bonds offered on March 16—V. 120, p. 1244—as follows 
all or none): 

343 ,000 ($346, 000 offered) street impt. bonds at 101.09, 
4.36%. Jue yearly on Feb. 1 as follows: $16,000, 1926 to 
1931 ‘incl. $20,000, 1932 and 1933: $21,000, 1934 and 1935; 
$24,000, 1936 to 1941 incl., and $21,000, 1942. 
114,000 ($115,000 offered) school bonds at 101.66. a basis of about 4.34° 


Due $6,000 yearly Jan. 1 1926 to 1945, incl. 


a basis of about 


Due yearly on Feb. 1 as follows: $4,000. 1926 to 1935 incl.: 
$5,000. 1936 to 1949 incl., and $1,000. 1950. 
Denom. $1,000. Date Feb. 1 1925. 


UNION (TOWN) UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Endicott), Broome County, N. Y.—-BOND SALE.—An issue of $60,000 
school bonds has been sold to Sherwood & Merrifield, Inc., of New York, 
as 5s at 105.18. 

VANDERBURGH COUNTY (P. O., Evansville), 
ING.—Chris. Kratz, County ere, will receive sealed bids until 
10 a.m aut 13 for $60,000 5% Fred Miller et al. road bonds. Denom. 
$375. Int. .&N.15 Due $3.000 yearly on May 15 1926 to 1945 incl. 

VIENNA, "Docly County, Ga. —BOND SALE.—J.H. Hilsman & Co. of 
Atlanta recently purcased an issue of $26,500 paving bonds. 

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE. 
Wild & Co. of Indianapolis have been awarded the two issues of 5‘ 
bonds offered on March 23—V. 120, p. 1514 as follows: 
$28,000 H. H. Dare et al. road in Lagro Twp. bonds at a premium of $1,080, 

equal to 103.85—a basis of about 4.21%. Denom. $700 
28,000 C. H. La Salle et al. road in Noble Twp. bonds at a premium of 
$1,037, equal to 103.70—a basis of about 4.24% Denom. $700. 


Ind.—BOND OFFER- 


J. F 
>» coupon 


V olrath administration was author- | 


| Due 











Date 
every 


| March 15 1925 Int. M. & N. 15. Due one bond of each issue 
six months from May 15 1926 to Nov. 15 1935, incl. 


WAGONER, Wagoner County, Okla.—BONDS VOTED .—By a count 
of 805 to 38 the voters authorized the issuance of $100,000 schoo! bonds. 


WACONIA, Carver County, Minn.—CFERTIFICATE SALE.—The 


$2.600 5% certific ates of indebtedness offered on March 20—V. 120, 
p. 1514—-were awarded to the Farmers State Bank of Waconia Due 
Oct. 1 as follows: $100 in 1925, $500 in 1929, 1932. 1935, 1938 and 1941. 


-BOND ELECTION — 
ling $5,000 5‘ 


An elec 


WALBACH, Greeley County, Neb. 
, « Water extension 


e held on April 7 vote on 


J ito 
is. Mt. ea Village Clerk. 


the 
bo 


Iss 


Kernodle, 


WATTS CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND SALE The $128,000 5% school bonds 
offered on March 23—V. 120, p. 1371—were awarded to the First Securities 
( of Los Angeles at a premium of $3,819. equal to 102.98—a basis of 
al t F Date Marc! 1925 Due March 1 as follows: $6,000, 
1‘ 7, incl., and $7,000, 1938 to 1945, incl 

Ww AYC ROSS, Ware County, Ga. A4DDITIONAL INFORMATION. 

e are now in receint of the eins Come Is regarding the 125.000 5% 
echo« nds being offered on pril 14 V. 120. p. 1514 Date Nov. 21 
1° " Pes om. 81.000 Bee. bonds Due May 1 as follows: $1.000. 
1925 to 19239 incl .: $2.000 in 1940: $3,000 in 1941 $5.000 In 1942. and $10,000 
1° %52 incl. Interest payable M. & N. Purchaser to furnish and 
print bonds. 

WAYNE, Wayne County, Neb.—BOND SALE The State of Nebraska 
} purchased an issue of $112,000 5% refunding bonds at par. 

WAYNE COUNTY (P. O. _niehmond), Ind.—BOND OF FERI VG.— 
Sealed bids will be received b A. B. Hi urrison County Treasurer, until 
11: r April for €40 000. 4.4. coupon erave!) road construction in 
Roston Twp. bond Den S500 Dats Dec. ] 199 ) Int.M. & -15 
Due 82.000 every six months from May 15 1926 Bat 15 1935. 


WAYNE COUNTY (P, O. Geidsbave » No. Caro.—ADDITIONAL 
RRIDGE BONDS At THORIZED An “| has been passed by the State 
evislature .uthorizing additional bridge bonds for Wayne County and 
to mend Chapter 194, Public I aws of special session of 1921] Demetden 


Suther 


9,014 


9,846 47 





that $50.000 additiona! bonds be issued under the above chapter as amended 
Ratified March 9 1925 

waYre COUNTY (P. O. Wooster), Ohio.—BOND SALF.—The 

nmn5% 1 H. No. 417 coupon bonds offered on March 2—V. 120, 

p. 1123—were “ale to the Citizens Trust & Savings Bank of Columbus 

for $9.026. equal to 100.28, a basis of about 4.99% Date March 1] 1925. 
$1,000 Sept. 1 1926 to 1934. incl. Other bidders were: 

Prem.' Prem 

Ryan land & Co., Tol’o.$7 77|A. E. Aub & Co., Cincinnati__$16 00 

Ww EEDSPORT, Cayuga Coumty,, N. LY. BOND §S SALE The $45.000 
oa water bonds offered on Ma V 120 p 1371 were sold to 
R.F. De Voe & Co. of New York at 102 1! 17, a basis of about 4.26%. Due 
$] 500 May 1 1926 to 1955, incl, opti onal May 1 1945 

WELLSTON, Jackson County, Ohio.—BOND OFFFRING.—Until 
f p.m. April 4 WH. O. Kessinger, Ch irman Finance Committee, will receive 
g°nied bids for the following issues of 54% % assessment improv: me nt bonds 
$15,334 56 South Pennsylvania Ave honds Denom. $850 and one for 

S884 56 Due yearly on March 1 as follows: $1,700 1927 to 
1934, incl., and $884 56 1935. 
59 Eleventh St. bonds. Denom. $1,000 and one for $1.014 59 

Due yearly on March 1 as follows: $1,000 1927 to 1934, incl.. 
and $1,014 59 1935. 
West Broadw: ay St. bonds. Denom. $1.190 and one for 
$1.046 47. Due yearly on March 1 as follows: $1,100 1927 
to 1934, inel., and $1,046 47 1935 

10,756 26 East Eighth St. bonds. Denom. $1,200 and one for $1.156 26. 
Due yearly on March 1 as follows: $1,200 1927 to 1934, incl., 
and $1,156 26 1935. 

12,688 39 West Broadway St. bonds. Denom. $700 and one for $788 39. 
Due yearly on March 1 as follows: $1,400 1927 to 1934, incl., 
and $1,488 39 1935 

Date March 1 1925 Interest M. & 8. Certified check for 5% of the 
amount of bonds bid for, required. 

WEST BATON ROUGE PARISH SUB DRAINAGE DISTRICT 
NO, 1 (P. O. Port Allen), La,—BOND OFFERING.—A. P. Devall. 
Secretary Board of C ommissioners, will receive sealed bids until April 1 
for $12.000 6% drainage bonds. 

WEST CARROLLTON, Montgomery County, Ohio.—RBOND OFFER- 
ING.—Sealed proposals will be received at the office of C. A. Sprague. 
Village Clerk, until 12 m. April 4 for $4,400 5%% special assessment Elm 
Street impt. bonds. Denom. $400 and $600. Date March 15 1925. Int. 
M.&S8S.15. Due yearly on Sept. 15 as follows: $400. 1926 to 1933 incl., 
and $600, 1934 and 1935. Certified check for 10° of the ameunt of bonds 
bid for, payable to the Village Treasurer, required. 

WESTMONT SCHOOL pa de vg} (P. O. Johnstown), Cambria 
County, Pa.—BOND SALE B. Leach & Co. of Philadelphia have 
been awarded $48.000 5% school "Goade. offered on Feb. 23, for a premium 
of $6,172 80, equal to 112.06—a basis of about | 06%. Date March 1 1925. 
Int. semi-ann. Due $3,000, 1930; $4.000, 1935; $5,000, 1940; $8,000, 
1945; $12,000, 1950, and $16,009, 1955. 

WEST ORANGE, Essex County, N. J.—BOND SALE.—The First 
National Bank of W vest Orange has purchased the issue ne 4%% coupon 
or registered assessment bonds offered on March 24—V. 120. p. 1244— 
on a bid of $108,039 60. equal to 100.97. a basis of about 4.28% . for $107 .000 
bonds ($108,000 offered). Date March 1 1925. Due yearly on March 1 
as follows: $15,000, 1927 to 1932 incl., and $17,000, 3. 

Harris, Forbes & Co 


I J: I i 108.913 75 
Newark & Essex Securities Corp (107 bonds)_............__- 108.005 00 
NE: WE ME OD i & oon stir inde edna nin aR Saeed 108.777 60 

ag TT TG th i bipitemnmise a eanie ath eles eae Bada 108,390 00 
oS ll Se ee ae 108.800 00 
N. J. Fildeity & Plate Glass Insurance Co..._............_- 08.999 99 


108 ,9¢ 
H. L. Allen 108,428 12 


WHITESBORO, Grayson County, Tex.—BONDS DEFEATED.— 
At the election held on Mar. 17 (V. 120, p. 1124) the veters defeated the 
proposition to issue $50,000 6% paving bonds. 


WILMINGTON, New Hanover Cou motes 
TO PURCHASE CERTAIN PROPERTY GIVE 
—IF APPROVED BY VOTERS BONDS 
PAYMENT.—The State Legislature has 
of Wilmington to purchase Greenfield Lake and ty connected there- 
with for public park purposes and providing met for payment thereof. 
Provides that if approved by vote of the people said city is guthoriaed to 
issue bonds as notes to pay for same. Ratified March 9 1925 


ro.—AUTHORITY 
N Cire BY LEGISLATURE 
MAY BE THEN ISSUED IN 
an Act authorizing city 


WINSLOW, Navaio County, Ariz.—BOND SALE.—The $50,000 
5%% impt. and city gas plant bonds offered on March 23—v. 120, p 
989-—-were awarded to Peck, Brown & Co. of Denver at 103.67, a basis 


of about 5.22% Date April 1 1925. Due April 1 as follows: $3,000, 
1940 to 1954 inclusive, and $5,000 in 1955. 

WOBURN, Middlesex County. Mass,—-LOAN OFFERING .—Sealed 
bids will be received by the City Treasurer until 12 m. March 31 for the 
purchase at discount of a temporary loan of $100,000. Due Jan. 15 1926. 

WYOMING VILLAGE SCHOOL DISTRICT, Hamilton County, 


Ohio.—-BOND SALE.—The $25,000 5% coupon school bonds offered on 
March 11—V. 120, p. 990—were sold to Weil, Roth & Irving Co. of Cine 
cinnati for $25,950, equal to 103. 80, a basis of about 4.61%. Due yearly 


on Jan. 1 as foliows: 1,500 1927 and 1928 and $1,000 1929 to 1950, incl. 
YADKIN AND SURRY COUNTIES, No. Caro.—BRIDGE BONDS 
TO BE ISST TED.—A new law in North Carolina authorizes the building 
of a bridge across the Yadkin River between Yadkin and Surry counties 
at Rockford. Provides for $15,000 of bonds of each of said counties to 
build bridge. Time 10 to 20 years. Interest not exceeding 6%. Must 
be advertised and sold like municipal bonds. Provides tax levy to pay 
interest and principal. Katified March 10 1925. F 
YOUNGSTOWN, Mahoning County, Ohio.- -BOND SALE .— 
Eldredge & Co. of New York have purchased the $100,000 5% water works 
impt. bonds offered on March 23 120, p. 1371—at 103.72, a basis 
of about 4.28%. Date March 2 1925. Due $10,000 Oct. 1 1926 to 1935 
inclusive. 
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CANADA, its Provinces and Municipalities. 


BARTON TOWNSHIP, Ont.—BOND SALE.—At a cost basis of 5.04%, 
it is stated, the township disposed of $12,409 544 % 10-year local improve- 
ment bonds to H. R. Bain & Co., who bid 103.60. Bids were as follows: 


Se -''’ fee 103.60 |W. C. Brent & Co......-..- 102.81 
Dyment, Anderson & Co___102.918| Murray & Co_____---_.---- 102.78 
Toronto Bond Exchange, Ltd102.00 | Matthews 4. ANS 103.09 
pe ie 102.37 | Bell, Gouinlock & Co___---- 102.77 
Harris, MacKeem & Co-_-__-_- 103.53 |G. A. Stimson & Co_..----- 102.911 
McLeod, Young, Weir & Co_102.68 |R. M. Bird & Co____-.-_--- 102.81 
Be Ts BOE EE Opucccacnsce 103.40 | Dominion Development Corp102.78 
is dks SE OE inc cn awnncaa 103.27_|Gairdner, Clarke & Co----- 103.15 
5 nS Bankers Corp-_--_-103.447| Worthington, Savage & Co_-_103.33 
C. H. Burgess & Co_____-_-- 103.18 |McDonagh, Somers & Co-_-_-103.33 


Wood, Gundy & Ce_______- 103.10 | 

COLLINGWOOD, Ont.—BOND SALE.—Municipal Bankers’ Corp., 
it is stated, were the successful bidders for $110,000 town of Collingwood 
5%% 30-installment bonds guaranteed by the county of Simcoe. The 
— paid was 99.83. The following is a list of the bids received: Municipal 

ankers’ Corp., 99.83; Macneill, Graham & Co., 99.77; Goss, Forgie & Co., 
99.75; Worthington, Savage & Co., 99.68; McDonagh, Somers & Co., 
99.66; Harris, Mackeen & Co., 99.60; MaCoo Padmore & Co., 9.20; 
C. H. Burgess & Co., 98.77; W. C. Brent & Co., 98.766; R. M. Bird & 
Co., 98.60. 

FORT WILLIAM, Ont.—BOND SALE.—An issue of $100,000 5% 
14-year bonds, due Oct. 1939, has been sold to Wood, Gundy & Co. at 
97.68, a basis of 5.23%. Bids were as follows: 

Wood, Gundy & Co_____-_._.- 97.68|Cochran, Hay & Co-_------.--- 97.47 
A. E. Ames & Co 97.50) 


NORTH GRIMSBY TOWNSHIP, Ont.—BOND SALE.—It is stated 
that Harris, MacKeen & Co. were the successful bidders for $30,800 5% % 
5, 10, 15 and 20 installment bonds, paying a price of 101.91, plus the cost 
of printing the bonds. Dyment, Anderson & Co. submitted a higher bid, 
which did not include the printing costs. Bids were as follows: 


Harris, MacKeen & Co____- 101.91 | Bell, Gouinlock & Co___---- 101.71 
Dyment, Anderson & Co____101.966| Wood, Gundy & Co____---- 101.54 
Re teen: 101.87 |Harris, Forbes & Co______..101.402 
Goss, Forgie & Co._______- Co_101.18 


101.867 | McLeod, Young, Weir & 
Matthews & Co___________- 101.718) 


SUDBURY, Ont.—BOND SALE.—We are informed that Goss, Forgie 
& Co. have purchased privately $16,470 5% % 5-installment, $9,233 54% % 
10-installment and $10,352 544% 20-installment bonds. 


TIMMINS, Ont.—BOND OFFERING.—Bids will be received by H. E. 
Montgomery. Clerk and Treasurer, up to April 2 for the purchase of the 
following bond issues: 
$19,347 00 for construction of cement walk under local improvements, term 

0 years, interest 7%. Equal annual payments of interest and 
incipal, $2,754 58, payable any place or places in Canada. 
7 


y-law No. 247. 
15,000 00 for completion of high school. Term 30 years; interest 54%. 





yable an 


place or places in Canada or Great Britain. By- 
aw No. 278, Government Guarantee. 
15,729 48 a construction of cement walks under local improvements. 


erm 10 years; interest 7%. Equal annual payments of interest 
and principal, $2,239 53, payable any place or places in Canada. 
By-law No. 279. 

67,480 00 for construction of pavements under local improvements. 
Term 15 years; interest 6'4°%. Equal annual payments of 
interest and principal, $7,176 67, payable any place or places 
in Canada. y-law No. 280. 

10,000 00 for completion of extension to public school. Term 30 years; 
interest 544%. Equal annual payments of interest and n- 
cipal, $688 04, payable any jgace or places in Canada or Great 
Britain. By-law No. 281, Government Guarantee. 

128,000 00 water works extension. Term 15 years; interest 54%. Equal 
annual payments of interest and en ay $12,752 07, payable 
any place or places in Canada. y-law No. 284, Government 
Guarantee. 

72,000 00 sewer extensions under local improvements. Term 15 years; 
interest 544%. Equal annual payments of interest and prin- 
cipal, $7,173 04, payable any place or places in Canada. By- 
law No 285, Government Guarantee. 

Purchaser to arrange and pay for printing of bonds. 


VANCOUVER (City of), B. C.—BOND OFFERING.—Sealed_ bids will 
be received by A. J. Pinkington, City Comptroller, up to 12 m. March 30 
for the following City of Vancouver bonds, dated Feb. 1, amounting te 





$1,000,000: 

Amount. Purpose. Term. Due. 

8 i ee See 15 years Feb. 1 1940 
0 Gt ee SE use 40 years Feb. 1 1965 
250,000 Isolation Hospital.________ 5 daeieuea meal 40 years Feb. 1 1965 
35.000 Coal Harbor Causeway________..  _- 40 years Feb. 1 1965 
105.000 Hastings School__.................- 40 years Feb. 1 1965 
105.000 Charles Dickens School__.___._... -- 40 years Feb. 1 1965 
105.000 General Gordon School__........._-- 40 years Feb. 1 1965 


All bear interest at the rate of 5%, 
of pearanty and August. These bonds are a direct obligation of the ci 
at large. *rovision can be made for registration of principal. Alternative 
offers on the basis of interest and principal payable in Canada only, and 
in Canada and the United States, are asked for. Parties tendering are 
required to state the net price for Vancouver payment and delivery of the 
securities. If desired delivery will be made elsewhere at the pu a 
expense. A certified check, payable to the City Treasurer for $10,000, 
must accompany each bid. 


WINNIPEG AND GREATER WINNIPEG WATER DISTRICT, Man. 
—BOND SALE.—The sale of $1,211,000 City of Winnipeg and Greater 
Winnipeg Water District bonds by the Treasury Department of the Pro- 
vinelal Government at a figure approximately $34, over par value of 
the securities, we are informed, has been announced by Premier John 
Bracken. Of the total amount, $1,030,000 was taken by the firm of John 
McGregor & Baker of Winnipeg, while the city of Winnipeg took over 
$181,000 worth. The sum realized will be used in retiring provincial issues 
falling due April 1 1925. 


ayable half-yearly on the first 
y 


Equal annual payments of interest and principal. $1,032 06, 
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Notice of Sale of Village Bonds 
$8,000.00 


Incorporated Village of 
Champlain, New York 


NOTICE IS HEREBY GIVEN, pursuant to 
Section 129 of the Village Law of the State of 
New York, that at Niagara Hall in the Village 
of Chomene., Clinton County, New York, on 
April 10th, 1925, at two o'clock in the afternoon 
of that day, the Board of Trustees of the Village 
of Champlain aforesaid will sell to the highest 
bidder the following described coupon bonds of 
said Village, to wit: Sixteen (16) bonds, consecu- 
tively numbered from 1 to 16, inclusive, each 
dated April 10th, 1925, for five hundred ($500.00) 
dollars each; all payable at the First National 
Bank of Champlain, N. Y., aggregating $8.,- 
000.00; all carrying interest at the rate of four 
and one-half (444) per centum per annum paresis 
semi-annually (as per coupons attached) ,— Bond 
Number 1 becoming due and payable on April 
10th, 1926, and one bond each year thereafter 
in ance with the consecutive numbering 
thereof until all are paid in full. 

No bid for less than par and accrued interest 
will be entertained; sealed proposals will be 
received to and until the hour of sale. Certified 
check for at least three (3) per centum of the 
amount bid must accompany same. The right 
is reserved of rejecting any and all bids. 

The proceeds of sale of said bonds, or so much 
thereof as may be required, will be app'ied to the 
cost of razing or removing the so-calleu ‘Niagara 
Hall" located on lands of and belonging to the 
Village of Champlain, and the erection upon such 
lot of a modern structure comprising a village 
hall for necessary village purposes, a suitable 
lock-up for the detention of persons arrested, 
and a fire house for apparatus for use in ex- 

ishing fires. 
ated:—March 25th, 1925. 
FRED A. DODDS, 
PRESIDENT of the 
Incorporated Village 


of Champlain. 
N. PONCHEL 


Ooo 


th 

8ST. MAXENS, 
CLERK of the In- 
corporated Village of 
Champlain. 


$750,000 


Sugarland Drainage 
District 


Clewiston, Florida 
BONDS 


Sealed bids will be received at the office of 
the Secretary of the Sugarland Drainage District, 
Clewiston, 
for offering of $750,000.00 of 6% bonds, interest 
payable semi-annually; serial bonds average 
maturity about 20 years, arranged so as to make a 
flat tax rate to meet interest and maturities. 

Bids must be accompanied by certified check 
for $25,000.00. 

The right is reserved to reject any and all bids. 
For further information inquire 

DEANE DUFF, Secretary, 
Board of Supervisors, 
Sugarland Drainage District. 





‘lorida, until 3 P. M. April 1, 1925} 
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$125,000 


Union Free School District 
No. 4 


Town of Rotterdam, 


New York 


BONDS 


Notice is hereby given that the Board ef 
Education of Union Free School District No. 14, 
Town of Rotterdam, County ef Schenectady, 
will receive sealed proposals, at rian School 
the Town of Rotterdam, County of Schenectady, 
of all bidders until three o'clock in the afternoon, 
on the fourth (4th) day of April, 1925 for the 
purchase of bonds of said district of the denomina- 
tion of One Hundred Twenty-five Thousand 
Dollars ($125,000.00) numbered from 1 to 125 
inclusive and bearing interest at the rate of 
4 per cent per annum, payable semi-annually 
June Ist, and December Ist, at the Citizens 
Trust Comgany of Schenectady to the helder 
thereof in New York Exchange. Said bonds 
will not be sold below par, will be dated Jume 
st, 1925 and five of such bends will mature on 

6 first day of June 1933 and five to mature 
annually thereafter on the first day ef June for 
eight years; twenty of such bonds te mature on 
first day of June 1942, and twenty to mature 
annually thereafter on the first day ef June until 
all of these mature and are paid. 

Purchasers will be required te deposit with their 
bids in cash by certified check er by bank draft 
ten (10) per cent ef the amount ef such bends 
and pay the balance with accrued interest whea 
such bonds are delivered. The right to reject 
ony. and all bids is reserved. 

we 8 ww Fh eG BURN Secretary 
Drager School, Mill Street, 
henectady, New York. 


$3,000,000 
State of Michigan 


HIGHWAY IMPROVEMENT BONDS 


The State Administrative Board will receive 
sealed bids at its office in the City of Lansing, 
Michigan, until the seventh day of April, 1925, 
up to nine o'clock A. M., Central Standard Time 
of said day. for the sale of all or any part of three 
million dollars ($3,000,000.00) of State of Michi- 
gan Highway Improvement Refunding Ye 
Bonds, in denominations of one thousand dollars 
($1,000.00) each to be issued by the State Ad- 
ministrative Board of the State of Michigan 
pursuant to the provisions of Act number 226 of 
the Public Acts of the State of Michigan of 1923. 
Said bonds will be dated May 1, 1925 and will 
mature May 1, 1940 and will bear interest at the 
rate of four or four and one-quarter (4% or 44%) 
per centum per annum, payable semi-annually. 

3oth principal and interest are payable at the 
office of the Treasurer of the State of Michigan, 
Lansing, Michigan, or at the office of the fiscal 
agent of the State of Michigan, in the City of 
New York. 

Coupon bonds may be exchanged for fully 
registered bonds if desired. A certified check in 
a sum equal to one per cent of the amount of the 
bid, payable to the order of the State Treasurer 
of the State of Michigan must be submitted with 
each bid. 

The right is reserved to reject any or all bids. 

FRANK D. McKAY, 
State Treasurer. 
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COTTON, “GRAIN. SUGAR 





Obas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


New York Cotton Exchange 

New Orleans Cotton Exchange 

York Produce Exchange 

New York Coffee & Sugar Exchange 

Chicago Board of Trade 
ASSOCIATE MEMBERS OF 


Liverpool Cetton Association 





AND GOFFEE MERCHANTS ‘AND BROKERS 


RPP LLL LLL LL LLLP PDL ttt rer 











MEMBERS OF 





Dealers in American, Egyptian and Foreign Cottons ! 












Geo. H. McFadden & Bro. 
COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - Cotton Exchange Building 








FOREIGN C CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’ Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor import en Export, Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Gothesibure 
Johnson & Turner, Ltd., Lisbon ; 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Zellweger & Co., Zurich 
Geo. Hf McFaddenn South American Company, Smee Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central "O. Box 55, Osaka, Japan 














Geo. Hi McFadden & Bro. *s Agency, Box 1029, Shanghai, Ch ima 












































| 
GWATHMEY & CO Established 1856 W. R. CRAIG & CO. 
H. Hentz & Co. Merchants and Brokers 
Cetton Exchange Bid., New York ss EachanesiBlde, CO ON 
Members NEW YORK. c sles a vty cine aaaaaag 
New York Cotton Exchange BOSTON DETROIT SAVANNAH PARIS 60 Beaver St. On 
New York Stock Exchange : 
New York Coffee Exchange COMMISSION MERCHANTS 
a = a .— AND Bar — __—__—— 
ew eans Cotton Hxchange ers 0 
Associate Members New York Cowon Bxchange, James Talcott, Inc. [ 
Liverpool Cotton Association New York Prous Ecos, Founded 1854 
Winnipeg x y*-— 3 225 Fourth Ave., New York 
Associate dembers Complete factoring facilities for 
Liverpool Cotten Association, Merchants, Manufacturers and 
Selling Agents. 
Hubbard Bros. & C0.) ROBERT MOORE & CO. 
Coffee Exchange Building 44 Beaver Street, New York USE AND CONSULT 
Hanover Square COTTON MERCHANTS The Financial Chronicis 
NEW YORK Members New York Cotton Exchang: Classified Department 
New York Coffee & Sugar Exchange. Ine 
New York Produce Exchange (Opposite Inside Sack Cover) 
COTTON MERCHANTS 





Liberal Advances Made on 
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Cetton Consignments 












Stephen M. Weld & Co. 


COTTON MERCHANTS 


BOSTON NEW BEDFORD, 
PALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 

WELD & CO., LIVERPOOL 


82-92 Beaver Street, 
New York City. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 






















Hopkins, Dwight & Co. 


COMMISSION MERCHANTS 
1307 COTTON EXCHANGE BLDG | 





COTTON 
and 
COTTON-SEED OIL 





NEW YORF 






















Orders promptly executed in 
COTTON AND GRAIN 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
608 Cotton Exchange Bldg., NEW YORK 


Weekly Bulletin on the 
cotton market sent on request. 








Consistent Advertising— 





is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent ‘manner. 











Mar. 28 1925.] 


THE CHRONICLE 
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High Grade Investment Securitier 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleane 
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New York Dallae 


. 
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Atlante 




















PHILADELPHIA 








1864 
Are you 


Renderin 
held and income coll 


this complete service. 


Acts as 


Executor? 

Trustee? 

Guardian? 
Executive? 

THE securities which are under your control 
can be safeguarded by placing them in our care. 


This service includes— 
Collecting income promptly. 
Orediting or remitting callected income. 
regular statements of securities 
ected 
Advice in regard to securities. 
Any of our officers will be glad to explain fully 


Send for booklet 
“Service in the Care of your Securities’’ 


1925 





Actsfas 





Executor 
and 
Administrator 





Acts as Transfer Agent or Registrar 


Trustee 
Under 
Mortgages 








PLAZA OFFICE 
Fifth Ave. & 60th St. 
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€.W.ClarksZo. 


BANKERS 


821 Chestnut St., Philadelphis 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 













BoLes & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 
SECURITIES 
=~ 


Packard Bldé, Philadelphia 


PHONE: RITTENHOUSE 2496 

















PAUL & CO. 


207-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fember Philadel pata Siock Exchange 
PENNA. TAX FREE BONDS 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


S0.BROADWAY, NEW YoRK {27ND OT eee 
Capital, Surplus and Undivided Profits over 38 Million Dollars 


Member Federal Reserve System 

















WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 

















Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiane Tel. & Telep. Ce. 5s 
Nashville Chattaneega St. Leuls By 


Nashville & Decatur R 
Light Ce. Securities 





Capital, - - . - 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
WILLIAM C. 
WILLIAM G. 


KINGSLEY, ist Vice-Pres. 
WORCESTER, Secretary 
EDWARDS, Asst. Secretary 
LEE, Assistant Secretary 
GREEN, Assistant Secretary 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 
EDWARD W. SHELDON 


WILLIAM M. 


Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Trustee, 
mittee, Court Depositary, and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. ° 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


- $2,000,000.00 
$18,073,168.00 


yuardian, Com- 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptroller 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
CHAUNCEY KEEP 
ARTHUR CURTISS JAMES 
KINGSLEY 
OGDEN MILLS 
CORNELIUS N. BLISS 


HENRY_W. de FOREST 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 
THACHER M. BROWN 
WILLIAMSON PELL 








MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Ste., 
MILWAUKEE, WIS. 


WANTED 


Wisconsin Gas & Electric Co 
First 58, due 1952 





Second Ward Securities Co. 


Third and Cedar Ste. 
MILWAUKEE 


108 So. La Salle St 
CHICAGO 
Specialists in 
Wisconsin Municipals 


and all 





Nashville Railway & 
NASHVILLE, TENN. #14 Union Stree’ 





High Grade Investments 


Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Grezel Building PHILADELPH,A 


———— 


~ 
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AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL JUTE 


Noble and West Streets, Brooklyn,N.Y.City 








Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine., 


610 Common Street 





NEW ORLEANS 
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J. . BACHE & CO. 


Established 1892 
New York Stock Exchange 





hf Board ef Trade 
Mew York Cotten Exchange 
ether leading Exchanges. 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 


Branches and correspondent cated 
im principal cities. 


Stocke—Bonds—Grain 
Cotten—Fereign Exchange 


and Sold for Cash er 
en OCenservative Margin 


Branch Offices 





Albany Atiantic Olty 

Buffalo Omaha 

Detroit Schenectady 

Philad Troy 

Rochester Toledo 

Grrscese Worcester 
apenas City Tulse 


sili ae Wire Correspondents 


en ee 


“The Bache Review” sent on application. 
Corr d invited. 


























Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. St. Louis, Mo. 
Louisville, Ky. Syracuse, N. Y. 
Zanesville, Ohio 


Minneapolis, Minn. 
Nashville, Tenn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 


- 


SECURITIES 


Henry L. Doherty 
& Company 


WALL STREET, NEW YORK CITY 


\ DEPARTMENT 
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Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Stocks 


Trust & insurance Co. 
Stocks 


Canadian Securities 


Oirect Private Wire 
to Montreal 


Power Bonds - 
Bank, 


Otrect Private Phone Wires 
to Hartford, Cenn. 
and Providence. R. |. 


Telephone Rector 4910 























OTIS. & CO. 

Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 








CLEVELAND 
New York Detrolt Denver 
Cincinnat! Columbus Toledo 
Akron Colorado Springe 











Publie Utility Industrial 


JVrete for Current Liat 


























HORD,FITZSIMMONS & CO. 


HIGH GRADE BONDS 
237, South La Salle Street 


CHICAGO 




















Emery, Peck & Rockwood 
Envestment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bidg. 


CARUSLE. PETERS & Co 
INVESTMENT SECURITIES 
Feansportation Bidg., 17th & H Streets 






































DYER, HUDSON & CO. 


Successors to 
Oo. I. HUDSON & CO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1808 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 











Established 1870 


Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 414 Walnut St, 
NEW YORK CINCINNATI 





WE S’ T ERN 
SECURITIES 


The 
International 


Trust Company 
DENVER 
COLORADO 


BOND DEPARTMENT 









COMPLETE 
PRIVATE WIRE 
SERVICE 









WASHINGTON, D. C, 
FIRST NATIONAL 
BANK 


RICHMOND, VA. 
Jehn M. Miller, Jr.. Pres't 


Capital & Surplus 






















G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 


















Chile Copper Co. 


Gonv. 6’s due April 1, 1932 


SEASONGOOD,HAAS& MACDONALD 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


1 P.W.CHAPMAN & CO.INC 














F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENT? 


Members ef New York & Boston Steck Bucbone cs 
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WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Witsey & Company 


INCORPORATED 
















Members New York Stock Exchange 
60 Broadway New York 












, 116 S. Lae Salle Sta 43 Cedar St., 
CHICAGO NEW YORE 














76 West Monroe Street - Chicago 


